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G HOUSE RETURNS. 


table, made up by telegraph, etc., indicates 
clearings of all the clearing houses of the 
the week ending to-day, Sept. 19, have 
against $1,449,952,306 last week and 
corresponding week last year. 























$2,351,752,068 


details for the week covered by the above will be 
- Wecannot furnish them to-day, clear- 
up by the clearing houses at noon on Satur- 
in the above the last day of the week has to 
estimated, as we go to press Friday night. 
below our usual detailed figures for the previous | Hou 
the returns for the period ending with Satur- 
12, and the results for the corresponding | Sevannah. 
and 1900 are also given. Contrasted with | At 
the total for the whole country shows a loss 
Outside of New York the decrease from 1902 | Fort 





of 
cent. 
at~ 


Jacksonville . 
arieston.... os 
Total Southern 
Total all 


Outside New York.. 
CANADA— 































666 


THE CHRONICLE. 








“HE FINANCIAL SITUATION. 


Severe weather conditions and their effect on the 
corn crop have been the absorbing question in busi- 
ness circles the current week. Great sensitiveness 
had developed day by day during the past month re- 
specting the outturn of that cereal. When Septem- 
ber opened, the year’s irregularities of heat and cold, 
rain and drought, had done their work so nearly well 
against a very late start, that the firat of October had 
been fixed as the date at which, if frost held off so 
long, a good yield of corn would be assured. The 
Agricultural Department’s report, which brought the 
condition down to September 1, gave promise of a 
yleld of 2,300,000,000 bushels if frost was delayed as 
stated. Oonsequently, each succeeding issue of the 
weather map was watched for and inspected eagerly, 
. not only by Stock Exchange operators but by indus- 
trial classes as well, showing a frame of mind little 
suited to meet calmly the telegraphic advices an- 
nouncing a very heavy rain and severe snow-storm all 
through the Northwest with which the current week 
opened. 

There was no getting away from these facts or from 
the suggestiveness of the damage by frost to maturing 
corn and by water and snow to spring wheat still in 
the stack. Every day since until Thursday fresh an- 
nouncements have claimed immense loss in those 
ways, winding up with the story of the cold weather 
traveling Eastward and leaving a trail of destruction 
all through the Western Middle States as well as in 
the Northwestern. Fortunately, as the week closes the 
skies are getting brighter again, and of course, as is 
always the case on such occasions, it is found that the 
reports have been greatly exaggerated—the mountain 
labored and the outcome is proving to be a small 
affair. We do not mean to say that a severe frost has 
not been a matter of wide extent, but in many sec- 
tions it has only killed vegetables ; just how far it has 
harmed corn cannot be determined as yet, the reports 
being very contradictory. This uncertainty can be 
no surprise when one bears in mind the large specula. 
tive interests involved in keeping up the price of corn, 
scarcely second to the manipulation so long in prog- 
ress in cotton; and while on the other hand all those 
who have the prosperlty:of affairs at heart are liable 
to minimize the harm. 

There were other events which contributed in some 
measure towards the unsettlement of Stock Exchange 
values. The great weakness in'Steel stocks through- 
out the week, and on Wednesday in the 5 per cent 
Steel bonds, probably in good part the result of the 
notification of the extension after October 1 of the 
syndicate formed to underwrite that issue of bonds. It 
was generally assumed that the large sales of bonds 
were by members of the syndicate who did not intend 
to renew their obligations for the additional term, and 
this may be true also of the sales of stocks. Of course 
these sales and lower prices for Steel bonds and 
stocks had an unfavorable influence on the general 
market. 





The situation in Earope, added tothe resignation of 
Colonial Secretary Chamberlain, would also most 
likely have had a quieting effect on stock operations 
had it not been for the unusual happenings at 
home, which overshadowed the Balkan disturbances, 
the money market changes at London and on 
the Oontinent, and even the dissensions and 





changes in Prime Minister Balfour's 9; 
same inflaenoes that caused the drop 
London to s new low record perhaps 
ing for the time being a further decline 
exchange here, and so made impossible ¢, 
port of gold direct from some one of 
centres of Europe which a few of the more um. 
have been anticipating. It is well enough, | hs 
to add that while our imports of merchandiyy at 
tinue so very full as they now are, gold imporeui 
hardly seem to be an imminent event unless rte 
money advance sharply. Finally came the newy gf { 
resignation of Mr. Chamberlain, the effect of whia é 
Great Britain may be of large consequence, Weis. 
not the space to give our views in detail’of that oun 
rence to-day; but from all we have been able to lon, 
we believe the policy of Great Britain will remain y, 
changed. No one will question the honesty of 
Chamberlain’s convictions or the conrageous my 
which he has defended them. But the world is 
not move backward; freedom is the synonym ¢ 
progress. 
















It is reported that eighty new banks have been ig 
ignated by the Secretary of the Treasury as depo 
taries of public funds and that the amount so fe 
posited in these banks is $2,972,000. They are chiely 
in the agricultural sections, and the largest cmoant 
placed in any one bank is $50,000; no recent depoelts 
have been made in New York Oity banks. It is dln 
reported that the Secretary of the Treasury sib 
posed to withhold new deposits of public funds tron 
those of the depositary banks which are retiring thelr 
circulation through the substitution of lawfal mong 
for the bonds pledged for their notes, claiming tht 
as such banks are part of the Treasury lt is their day 
to aid the Secretary in carrying out the policies h 
may adopt, and not to take such a course as will teni 
to neutralize his efforts to relieve the situation through 
an increase in public deposits. 





Brooklyn Rapid Transit stock has been unusually 
depressed the present week, but the income stale 
ment in the annual report is favorable rather tha 
otherwise. Inthe first place there is » substantia 
surplus on the year’s operations over and above the r- 
quirements for fixed charges—not large enough to 
suggest the early probability of dividends, yet snflc- 
ient to give to results a decidedly more 00 
appearance. In the previous year the surplas had 
been hardly more than nominal, amounting to only 
$103,321. For 1902-03 the surplus approaches clow 
to the million dollar mark, being $904,875 
Oat of this latter sum $168,095 has been takes 
for betterments and additions to property, leat 
ing a surplas balance for the 12 months of $79%,70 
This improved showing was brought sbout 
an increase of $769,699 in gross income, ; 
by @ decrease in expenses of $253,818, giving 61,03 
517 increase in net. The decrease in expenses ™™ 
effected mainly through diminished outlays on mall: 
tenance account (which had been unusually larg fal 
1901-02) and through a» reduction in damai# na 
legal expenses. The operation of power ee 
$418,322 more than in 1901-02, ee here? 
ing over 38 per cent. A foot-note ) 
ms ph included in the cost of the operation ge 
plant is $109,337 paid for hired power snd $= 
increase in the cost of coal due to the anthracite 
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Here then isa possibility of a saving 


obo confronting the Rapid Transit man- 
= ent ig how to operate the property with greater 
F amy than in the past. The new power plants 
wy nearing completion, and to which reference is 
aie in the report, should farnish an important aid 
nat direction, Another element in the expense 
vont is harder to deal with. We have in mind the 

charge each year for damages and legal expenses, 
dsenting payments made on account of accidents. 
e have referred to decrease as having occurred 
sjer this head in the late year; the decrease 
ated to $138,015, but even after this reduction 
rh ents for damages and legal expenses were 
one toa million doliars, being $956,730. Business 
expanding in a very satisfactory way, as might 
in the case of a system which serves such 





: ; s large population as the Rapid Transit Company. 
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Petes), the increased cost of 


Take simply the growth of the last three years. 
From $11,206,716 in 1899-1900 passenger earnings 
rose to $11,718,942 in 1900-01, to $12,321,265 in 1901- 
02 and now to $13,086,840 in 1902-03. One way of 
decreasing acoldents and of securing greater economy 
in ions would seem to be to deflect as much of 
the increase in traffic as possible to the elevated 
system. This is evidently just what is being done, 
for we observe from a little table which President 
Winter gives, separating the elevated from surface 
traffic, and which has not appeared in previous reports, 
that out of the $765,575 total increase in passenger 
sarnings in 1902-8 $234,928 came from the surface 
lines and $530,647 from the elevated lines and the 
Bridge. The inorease in the first case was 2°60 per 
dont, while the increase in the earnings of the elevated 
lines and the Bridge was 16°22 per cent. 





In the Yazoo & Mississippi Valley Railroad Oom. 
paty we have a fine example of a road which, with 
tseh succeeding year, is adding to the volume of its 
traffic and to the total of its gross earnings, but the 
vhole of whose improvement is inuring to the public, 
the proprietors getting very little share of it. The 
Yazoo & Mississippi Valley, as is known, is owned 
by the Illinois Central Railroad. Its operations 
md accounts, however, are kept entirely distinct 
from those of the parent company. As far 
gross receipts are concerned, results have 
ben surprisingly good. The last four years 
the total rose first from $4,576,349 to $5,300,- 
$8, then to $6,127,941, then to $6,587,355 and now 
Wo 97,380,085. The course of the net income on the 
other hand has been downward. From $1,905,176 in 
189-1900 and $2,069,869 in 1900.01 there was a de- 
‘(teme to $1,882,419 in 1901-02 with a further 
‘decrease now to $1,656,925 in 1909-03. At the same 
time the company has been forced to pay large 
‘Amounts of back taxes in Mississippi, long pending 

regarding these taxes having resulted un- 
to the company. 

President Stuyvesant Fish makes some characteris- 
tlo remarks relative to this situation in the annval 
a Which we print at length on another page. He 
; out that gross receipts were again larger than 

aby preceding year, and this for the eighth time in 


‘Mecemion. But the losses due to high water (damage 


Caused by floods having added $148,000 to ex 


material and 
w ‘Increased wages and texes, and the bet- 
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together with the more liberal policy . pursued 
in regard to maintenance of way and to maintenance” 
of equipment, have so swelled the expenses of opera- 
tion as to leave a net of only $1,656,925, or less than 
the corresponding item in any one of the three years 
preceding. From the proprietors’ point of view, Mr. 
Fish goes on to say, this result is made worse by the 
enforced deduction from the income of the year of 
$282,895 for back taxes in Mississippi. Figures are 
given to show that on the other hand the service ren- 
dered to the public increased over 48 per cent 
the last three years in the number of passen- 
gers carried one mile and over 56 per cent in the num- 
ber of tons of freight carried one mile. At the same 
time the average of the fares charged per passenger 
carried one mile was reduced from 2°54 cents in 1900 
to 2°45 cents in 1908, and the average of the freights 
charged per ton carried one mile reduced from 9°35 
mills to 8 73 mills. The results for the three years 
are tersely summed up as follows: (1) the 
company has paid, ort of resources previously 
accumulated and out of current earnings, 
$1,583,116 for back taxes in Mississippi; (2) its 
disbursements for current taxes, exclusive of back 
taxes, have been increased by 70°28 per cent, from 
$177,917 to $302,953; (3) it has sold at par its four 
per cent bonds to the amount of $4,833,814, and spent 
that sum in the improvement and extension of the 
railroad; (4) it has rendered to its patrons, at lessened 
charges, a service which has, in that period, been in- 
creased by more than one-half; and (5) its net earn- 
ings are $248,251, or 13°03 per cent, less than they 
were three years ago. 

As to the future, Mr. Fish says: ‘‘ The fact that in 
the territory served by your railroad an unusually 
good crop of corn has been secured, the flattering 
prospects as to cotton, the high prices now prevailing 
for that staple, the brisk demand for lumber, and the 
good commercial outlook in the territory, make {it 
morally certain that the South will have another year 
of great prosperity,” and then he adds suggestively, 
‘* from which it is to be hoped that the owners of your 
railroad will receive a better return on their invest- 
ment.” The case is certainly a remarkable one in 
showing how little benefit proprietors of a railroad 
frequently get out of a growing volume of business 
and enlarged expenditures of capital. 





There was no change in official rates of discount by 
any of the European banks this week, though it was 
quite confidently expected that the rates of the Im- 
perial Bank of Germany and of the Bank of England 
would be raised, the unofficial figures in Berlin being 
equal to the Bank rate, and those at the British capi- 
tal being fractionally higher than the official minimum... 
The probable reason for the unchanged Bank of Eng- 
Jand rate was the slight gain in bullion for the week, 
while the unaltered rate of the Imperial Bank of Ger- 
many was most likely due to the improvement of £1,- 
443,000 in cash reserves. 

The feature of the statement of the New York As- 
sociated Banks last week wasa loss of $1,908,700 in 
cash. The deposits increased $64,300, and the re- 
quired reserve was thereby augmented $16,075. This 
sum, added to the loss of cash, made a decrease of 
$1,924,775 in surplus reserve, carrying this item to 
$15,372,200. Computed upon the basis of deposits 








less those of $37,285,900 of public fands, the surplus 








668 


and there was a gain of $927,400 in circulation. The 
bank statement of this week will cover the transfer 
of $900,000 to New Orleans through the Sub-Treas- 
ury, and the transfer hither from San Francisco of 
$127,000. Arrangements have been made with the 
Treasury for the transfer hither of the proceeds of 
$1,600,000 Australian gold, which is now nearly due 
to arrive at San Francisco. 





Money on ‘call, representing bankers’ balances, has 
loaned at the Stock Exchange during the week at the 
uniform rate each day of 24 per cent and 2 per cent, 
with very few loans at the extreme figures, and the 
average has been 2} percent. Banks and trust com- 
panies quote 24 per cent as the minimum. Not mach 
business has been done in time money, chicfly for the 
reason that the stock commission houses are as a rule 
well supplied, and the character of the speculation in 
the stock market is not such as to encourage them to 
borrow, even if they could make contracts at conces. 
sions from the quoted rates. These are 4} per cent 
for sixty days, 5 per cent for ninety days and 54@53 
per cent for four to six months, on good mixed Stock 
Exchange collateral ; some six months money is re- 
ported to have been®placed at 54 per cent on high- 
grade security. Commercial paper was a little more 
active this week, with some local buying by institu. 
tions other than banks, but there was no pressure of 
offerings. Rates remain unchanged at 6 per cent for 
sixty to ninety day endorsed bills receivable, 6@64 
per cent for prime and 6}@7 per cent for good four 
to six months single names. 





The Bank of England minimum rate of discount 
remains unchanged at 4 per cent. The cable reports 
discounts of sixty to ninety day bank bills in London 
44@44 per cent, Theopon market rate at Paris is 23 
@24 per centand at Berlin at Frankfort it is 4 per 
cent. According to our special cable from London 
the Bank of England gained £27,419 bullion during 
the week and held £34,314,073 at the close of the 
week, Our correspondent further advises us that the 
gein was due to imports of £33,000 from Australia, to 
exports of £366,000, of which £300,000 was to Swe- 
den, £40,000 to Malta and £26,000 to other countries, 
and to receipts of £360,000 net from the interior of 
Great Britain. 





Foreign exchange bankers have closely observed the 
European markets this week, expecting somewhat 
confidently that there would be an advance in the 
official rates of discount, either by the Imperial Bank 
of Germany or by the Bank of England as the result 
of the market demands for money in Berlin and in 
London. The failure of the directors of the German 
Bank to act on Tuesday in the matter of its rate was 
regarded ag indicating an indisposition to take the 
initiative, and the regular meeting of the Bank of 

England Governors was looked forward to with some 
interest. Meanwhile the market was dull and with a 
firm tone, in the absence of bills, bankers being disin- 
clined to draw in view of the possibility of a rise in the 
English Bank rateon Thureday, When the announce- 
ment was made on that day that the rate remained un- 
changed, the market grew active and atrong, in response 
to @ somewhat urgent demand for remittance, part 
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is $24,693,675. The loans were increased $2,167,000, 





ee i 
buying of cables for settlements of matec i 
There was good supply of commercial } tole 
spot and near futures, against cotton, and io.” 
served that commercial francs were quite miird 
as wos commercial sterling, indicating that bay 
cotton by French manufacturers had been ality 
as had that by English spinners; because of this ws 
ply of francs the market for bankers’ bills dy ne 
this kind of money was comparatively steady, re 
mercial sterling was in good demand, dine i 
an urgent irquiry and also sympathizing with the fn 
tone for bankers’ drafts. The Assay (fics ti 
$656,349 01 for domestic bullion. Gold receined 
the Custom House during the week amounted , 
$57,596. 

Nominal quotations for sterling exchange are 48g 
4 834 for sixty-day and 4 87 for sight. Rates for x. 
tual business opened on Monday easier for long ani 
short.at 4 8225@4 8250 for the former and 4 860g 
4 86 for the latter, while cables were firm at and 
vance of 5 points, to 4 8640@4 8650. On 
long fell off 10 points, to 4 82256@4 8240, while shu 
and cables advanced, the former 10 points, to 4g | 
4 8610, and the latter 5 points, to 4 8645@4 8655, () 
Wednesday long was unchanged but short roe} 
pointe, to 4 8605@4 8615, and cables 20 point, y 
4 8665@4 8675; the market was dull and firm, () 
Thursday the tone was strong at an advance of} 
points for long, to 4 8230@4 8250; of 10 points fg 
short, to 4 8615@4 8625, ard of 10 points for cabl 
to 4 8675@4 8690. The merket was strong again a 
Friday on a covering of shorts, and long rose %, 
short 35 and cables 40 points. 
The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 
DAILY POSTED RATES FOR FOREIGN EXCHANGE. 
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The market closed at 4 8260@4 8275 for long, 
4 8650@4 8660 for short and 4 8715@4 8726 forcables. 
Commercial on banks 4 823@4 8240 and documents 
for payment 4 814@4 838. Cotton for payment 461} 
@4 81%, cotton for acceptance 4 823@4 8240 and grin 
for payment 4 83}@4 834. 





The following gives the week’s movement of mone] 
to and from the interior by the New York banks. 
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Received by | Shipped by | Wet Interior 
caren teeta nacannn c5 a Cagengrncrad bag ienmand Movement. 
A ee EE OTT TE $4,317,000 | 94,8°6,000 | Loss. -_ 
alive A eiootr Rees ren: 924,000 | 980,000 Loss, SM? 

Total gold and legal tenders. .... 95,241,000 | 95,876,000 | Loss. 





With the Sub-Tressury operations the result is # 
follows. 














of which inquiry had been deferred while awaiting 
action upon the Bavk rate, and one feature was large 
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Out of |, Net Chane 

Week ending September 18, 1908, Into Postion 
Banks interior movement, as above! $5,241,000} 96,875,000 | Loss. 

Gub-Treasury operations..........» 19,300,000 | 21,700,000 | Loss, 2,400,000 

otal gold and legal tenders.....| $24,641,000 927,575, 00 | Loss, 3004008 
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‘wto thepermanence'of the flood-tide of trade activity, 











ote priotpal Baropean banks. 
. September 17, 1908. | _ September 18, 1998. : 
Bete || | paver. | ota | Gos. | stiver. | Total. 








} £ & & 
84,814,078| 87,623,802|  ........ 87,628,902 
145,828,499| 104,083, 160| 44,635,401 |148,718,670 
42.752,000| 85,102,000] 19,988,000] 48,085,000 


germany 91,660,000] 72,707,000] 8,868,000] 81,075,000 
Basa ------" 68,287,000| 45,785,000/12,401,000) 68,186,000 

84,698,000| 14,251,000/19,487,000| $8,688,000 
gal oonneneo 91,687,600] 16,062,000} 2,064,800/ 18,126,900 
Bay ..---~ €,405,390| 10,856,400] 4,741,800} 6,515,500) 11,257,300 


4,329,000} 8,140,667) 1,570,833) 4,711,000 


1,448,000 
event bpoyrrmpes 888,406,028} 108005084 | 441,501,062 
449,172,4001384,949,914' 1088628 79' 442,602,208 























[TABOR UNIONS AND COMMON SENSE. 

There are some indications in the current news 

that the period of intoxication in which organized 
Isbor undertook to raise itself above the law may be 
coming to an end. Perhaps the most distinctly re- 
assuring incident of the season is the organization 
of the stractaral iron-workers, as announced at last 
week's close, to place the question of strikes in 
the hands of s larger and powerful union, with con- 
servative managers, whose office is declared to be to 
gand in such mediatory attitute between employers 
and employees as to remove entirely from the field of 
sctivity the walking delegate. 

As it now appears in retrospect, that craze in the 
movement of Iabor reached its culmination after 
the Anthracite Strike Commissioners delivered their 
gibliration decision on the 21st of March It is now 
pretty universally conceded that when the Commis. 
son, after declaring formally thatthe Union had been 
largely in the wrong, and that they were not warranted 
in claiming that existing wages did not meet increased 
eut of living, nevertheless conceded the Union’s de- 
mands in the line of higher wages, it did so because 
raamption of the strike was feared in the event of a 
contrary decision. The consequences were as unfor- 
tunate as they were inevitable. It was but human 
tsture that the striking'Jaborers should have forgotten 
stmce the sober words of warning addressed to them 
by the Commission, and should have remembered only 
tat they had won their contcst. Happening, as it 
@i, at s time when demand for ;labor ‘in every 
quatter was at high-water mark, and when employers 
Ware publicly announcing the policy of concession to 
seid an open rupture, the outburst of arrogance by 
the more reckless union leaders, and the seeming sup- 
pert of their position by the membership of the 
tions, was an experience which could hardly in any 
tue have been escaped. 

Agood desl has happened since that time. The 
ttlermined stand of the New York building trades 
tginst the Union tyranny was only one, though the 
mat conspicuous, of the incidents. Indirectly the 
totten corner played a considerable part. Mills which 
tend down, partly or wholly, because of the prohib- 
itive prices for the raw material, sot loose a very great 
mumber of {shorers who found their wages cut in half, 
 wito, losing entirely their weekly pay, drifted to 
ther centres of 2mployment, where they at once 
os with still other labor. The crash 

this summer’s stock markets spread, in the thinking 
thues ofthe community, some uncomfortable doubts 
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‘tat, though tiie Isborer does not often reason from 
the Stocie Hxchange quotations, a fooling that a reac- 








tion is or may be near at hand is quick to 

all channels of discussion. Finally came the dis- 
closure of fraud on the unions practiced, slong with 
blackmail of employers, by leaders who had been in 
the forefront of the recent demonstration. This 
was a series of events calculated to set the 
hard-headed worker thinking. There is reason to 
suppose that his thinking faculties have not been un- 
employed. 

One interesting sign of the change in the situation 
was witnessed last week in the case of Col. 
Wright’s arbitration of the mine-workers’ dispute. 
The questions passed upon were in most respects as 
vital as the questions before the Strike Commission of 
last winter; they affect the interests of precisely the 
same men. Ool. Wright has in general been claimed 
by the unions as a sympathizer; and so, in many re- 
specta, he unquestionably is. The Union had raised, 
in the case of the Reading Company, the plea that 
the company had not the right to discharge a work- 
man arbitrarily—a claim which would be extraor- 
dinary but for the still more extraordinary theories 
which had preceded it. The arbitrator flatly decides 
that since the laborer claims and enjoys the right to 
quit his work at will, the employer has an equal right 
to discharge at will, except on the ground of mem- 
bership ina union. This decision sounds like plain, 
old-fashioned common sense; yet its announcement 
seems to have been received by the unions with a sort 
of astonishment and dismay. Yet they have acqui- 
esced; which is one indication of a more rational 
attitude. 

Governor Odell’s plain talk, in his recent speech at 
Gloversville, is a similar sign of the times. The 
Governor addressed himself, as was eminently proper, 
to the questions of labor’s defiance of law and order 
when a strike is not succeeding, and of the re- 
cent attempted union boycott of members serv- 
ing in the militia. These were the Governor's 
words, to an audience made up largely of laboring 
men: 

The outbreaks which at times occur, in defiance and dis- 
regard of law, should, if necessary, be met with force, and 
lessons taught which cannot be misunderstood. I know that 
this may come as a harsh conclusion to some, but so certain 
are we in our faith in the loyalty of the great majority of 
our people that we may feel assured that its utterance is in 
line with the best sentiment of our citizens. 

Upon our citizen soldiery we must depend for protection 
against breeches of the peace which our civil authorities 
are powerless to cope with, and thereforeany action either by 
an employer or fellow-laborer which may tend to diseour- 
age enlistment is a distinct crime against the State, and is so 
treated under our laws. 

Such action is nearly treasonable, and those who are re- 
sponsible for it show an ignorance of our statutes if they 
hope to retard the administration of justice, because the 
same men may be commanded to act in the suppression of 
disorder by those who are charged with the enforcement and 
administration of our laws. 


There is nothing new or startling in these observa- 
tions; the point of significance is that they should 
have been uttered on such an occasion, and listened 
to, by an audience of laborers, with respect. The 
truth, which the community as a whole is now begin- 
ning to understand, is that the recent wild extrava- 
gances of labor were the work of reckless leaders who 
never fairly represented the great majority of work- 
ers, but who gained control because for the time 
conservative counsels could not get a hearing against 
the aggressive policies of the agitators.. This is no 
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new phenomenon, nor is it one confined to the do-| then it will be 
main of labor. On occasion every sort of human/ tions which 


community or organization passes through a somewhat penses. In the way of Providing Deeded su 
similar experience. Bat it is also universal oxperi-| and additional terminal facilities the mang tat 
ence that the time comes when conservatism gets a certainly doing their utmost to m aot 
hearing, shows that it is really the controlling infla- | men 


ts. No one who reads th . 
ence and puts an end to the mischief. There are some | tivel 


y can fail to be struck with the on 
very welcome reasons for hoping that such a reaction projects and plans for added ley 





Possible to effect 
should again Very 























towards intelligence and sanity is occurring in the leading points throughout the South a - 4 
ranks of labor. New Orleans, Augusta, Jacksonville a 
—_—_—_—_—_—_—_—_ Louis, &. A Bat 


SOUTHERN RAILWAY REPORT. 
The two conspicuous features in the annual report 


Notwithstanding all the drawbacks mentioned, 
operating efficiency of the system wag 


a 
ing the year. This is evident from the tet th 


system and the prominent part played by increased | that the average number of tons ins train 

operating expenses in the year’s business, This latter cludin 

feature, namely the large increase in expenses, th 

Southern Railway, shares in common with pretty | the freight traing earned per mile run ¢} 
nearly every other railroad in the land, but in its case $1 82 in the preceding year. A slight i 
the increase is perhaps more striking than in the case 

of most other roads, Briefly the company added | result, this average rate having been 950 ah 
$4,641,812 to its gross earnings, but swelled operating /in 1902 3, ag against 9°36 mills in 1901-08, ty 
expenses in amount of $4,142,303, leaving only $499,508 | traffic of the system during the year was extended 
gain in net. all directions, particularly the mineral and manuiy 

The figures quoted are on the basis of some addi: | turing traffic, Agricultural tonnage Increased frog 

tional road in 1903. Another comparison is furnished 2,202,082 tons to 2,463,426 tons, animal products tron 
in the report giving the results for the two years on 265,954 tons to 270,116 tons, forest Products fg 
substantially the same properties, compris 


Ing an aver- 2,632,823 tons to 3,080,411 tons, mineral product 
age of 7,129 miles for 1902-03, as against 6,931 miles | from 7,061,074 tons to 8,251,240 tons, and mauris. 


for 1901-02, the increase in mileage thus being less | tures and miscellaneous tonnage from 4,738,666 tom 


to 5,132,291 tons. Altogether the freight 
revenues is found to have been $4,365,861, ont of was raised from 16,900,539 tons to 19,194,444 
which (by reason of an augmentation of $3,892,708 in | tons ' 
expenses) only $473,153 was saved for the net. Con- 
ducting 
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Samuel Spencer furnishes a plain statement of the 
reasons for the same. He points out that $716,578, or 


about 29 per cent of the amount, was in cost of fuel wood-working enterprises completed during the year 
and $1,377,311, or about 53 per cent, was in cost of aggregated over 5 million dollars, with 2} million 
train, station and terminal expenses due to increased | dollars more spent in additions to existing. plants 
tates of wages and to increased cost of materials, He | Farthermore, over two million aores of land, valued st 
notes that the price of coal was abnormally high | about 13 million dollars, and contiguous to the com- 
throughout the year, and transportation in general, | pany’s lines, have been purchased by Northen 
especially on the lines of heavy tonnage and | and Western people for investment, develop 
large passenger movement, wag performed at| ment or settlement of timber, mineral and fam 
great disadvantage on account of insufficiency | lands, 

of motive power and the inadequacy of track,/ The year under review was marked by some vty 
yard and terminal facilities at many important | important steps in the acquisition of new properties. 
points. Among these may be mentioned the joint acqaiaition 


with the Louisville & Nashville of the Chicago India 
assigned for the heavier expenses can hardly be re- apolis & Louisville Railway, the arrangement for ri 


garded as permanent in their nature. All roads in nivg the company’s trains from Savannah to Jackel 
the country have been hampered through the conges. ville, Fla., and the agreement with the Atlantic 
ton of traffic with which they have had to contend Coast Line Railroad for exchange of trafic with thst 
so long. Traffic, therefore, has been hendled and company’s lines south of Jacksonville. The parehae 
moved under conditions which did not admit of the | of the Atlantic Valdosta & Westero Railway Opmpsty 
best results, Bat soon the point should be reached | and of the St. John’s River Terminal Company "i 
where capacity of plant will be equal to all demands. | likewise one of the events of the year. The soguld- 
This may come sbout in one of two ways, either | tion of the South Caroling & Georgia Extension Rall- 
through depression in business or through the pro- | road Company and its consolidation with varlow 
vision of further facilities in the way of equipment | other roads previously owned by the Southern Ral- 
and track, yards, ete. When that time is reached, way (all being now known as the Sonthern Bullwsy—- 
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pe = : ) was snotner of the occurrences of 








: various and also for expenditures 

a & p oecaccen ry new construction and real estate 
Mat aes tarioe the year amounted to $3,634,884), 
‘ae gensiderable incresse in the fanded debt occurred, 
he sdaition for the twelve months being given as 
af At the same time there was a net in- 
$1,924,712 in the equipment obligations of the 
and of $6,009, 500 in the outstanding securities 

estates. The certificates of indebted- 
of the outgrowths of the same situa- 
year (on Jane 30 1902) $2,240,000 of 
these certificates were outstanding. Of this, $1,940,- 
00 was paid during the year, leaving $300,000 of the 
old portion oat Jane 30 1903; but in addition $8,500,- 
000 new were issued, giving a total at 
Jane 901908 of $8,800,000. These certificates, the 
report states, represent the unpaid balances of issues 
made solely for the acquisition of railway properties 
and extensions for which permanent funding plans 
have not yet been matured. The approxfmate cash 
cost to the company of these properties and exten- 
gions ie given as $12,725,090, and against these 
cab the company owns $12,538,000 
of;the securities of the different properties and exten- 
dons. 
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The income account for the 12 months shows that 
the 5 per cent dividends on the preferred stock, call- 
ing for $3,000,000, were fully earned, and that a sur. 
plas of $707,477 was left over on the operations of the 
yer. We have already reterred to the great increase 
inexpensee which was a feature of the period. An- 
cher year it may be supposed this condition will 
tegratly modified. The high cost of fuel, it is 
masonsble to think, is a temporary rather than a per- 
amet matter. Furthermore, the outlays for new 
equipment in the late year,'as we have already seen, were 
qm exceptional scale. One illustration will suffice. 
Theexpenditure for repairs and renewals of locomotives 
sumed close to three thousand dollars per locomo- 
tie—$2,973, which compares with $2,060 in the 
previous year, the Increase hence being %913 per loco- 
native, or over 44 per cent. I: should also be noted 
tist President Spencer says some of the recently 
sqnized properties have not yet been fully developed. 
fethinks improved returns from these can be relied 
ton with reasonable certainty, especially the Mobile 
&0hio, the Chicago Indianapolis & Louisville Rail- 
vy, the New Orleans Terminal Company and the 
fvannah: Jacksonville extension. 

If we take a survey of the eight years since the or- 
gulmtion of the company, we find that the'growth in 
tnfic and revenues has been very much larger propor- 
imately than the gain in mileage and in charges. 
ietween 1995 and 1903 average mileage operated in 
(tmsed from 4,391 miles to 7,129 miles, or 61 per 
tat. The increase in fixed charges was from $4,195,- 
5 to $8,446,040, or 101 per cent. Bat grvss revenues 
iuremed’ 141 per cent, rising from $17,114,791 to 

and even net revenues (notwithstanding 

in expenses the late year) increased 

Per cent—that is, rose from $5,051,987 to $11,- 
4990: The surplus above charges (before deduct- 
dividends) makes the best comparison of all, 
Tien 313 per cent; that is being $3,707,477 
as; against only $896,745 for 1895. In these 
i an assurance of continued revenue 
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DENVER &@ RIO GRANDE RAILROADS 
DEVELOPMENT. 

By the acquisition of the Rio Grande Western the 
situation of the Denver & Rio Grande Railroad Oom- 
pany has been greatly improved and the sources of its 
traffic enlarged and extended. As we have many 
times pointed out in the past, the Rio Grande West- 
ern forms a natural extension of the Denver & Rio 
Grande (in fact was built as such), and the two 
together constitute an indispensable link in a through 
route to the Pacific. Bat these were not the only 
advantages resulting from a unfonof thetwo. In the 
matter of the local traffic the Denver & Rio Grande 
gained an equal advantage. ' 

Control of the Rio Grande Western carried with it 
the ownership of the valuable property of the Utah 
Fael Company, with its coke ovens, mines, etc. Dar- 
ing the fiscal year covered by the report, several new 
smelters were opened near Salt Lake City. All this 
traffic is made tributary to the enlarged Denver & Rio 
Grande system. But in Colorado also new sources of 
traffic have been developed, so that (as we have shown 
on previous occasions) the system in that State is no 
longer dependent upon silver mining to anywhere‘near 
the same extent as in the past. Another distinct ad- 
vantage which has recently been gained in the matter 
of the Oolorado traffic should not be overlooked. The 
reader will perhaps recall that control of the Oolorado 
Fael & Iron Company was lately acquired by in 
terests identified with the Denver & R'o Grande Oom- 
pany. The infinence of that circumstance as bearing 
upon the future of the Denver & Rio Grande can 
scarcely be exaggerated. Such ownership of the Fuel 
& Tron Company must inevitably insure to the Denver 
& Rio Grande an increased share of the tonnage of 
that company. The annual report of the Colorado 
Fael & Iron Company issued the present week indi- 
cates that this company produced in the late fiscal 
year 1,720,569 tons of iron and over six million tons 
of coal and coke. 

President E. T. Jeffery, who always has something 
suggestive and enlightening to say in the annual re- 
ports, is rendering a service to the shareholders in 
laying emphasis this time on the importance to the 
Denver & Rio Grande of exercising control in Utah 
over the traffic of the Utah Fael Company, and in 
Colorado over the Colorado Fael & Iron Company. 
He gives some interesting and striking figures in- 
dicating the mineral development in these two States, 
and shows how prominent a part in this development 
the two companies named have played. Take Colorado 
firat: the output of coal in that State (including coal 
converted into coke) in the calendar year 1899 was 5,- 
616,133 tons; in the calendar year 1902 the output had 
risen to 8,866,972 tons. Here is an increase in three 
years of 3,250,839 tons. Now note that in the three 
fiscal years ending Jane 30 1903 the output 
of the Colorado Fuel & Iron COompany was 
increased %,865,816 tons. It will not escape 
notice how large a proportion this 2,865,816 
tons is of the 3,250,839 tons total increase 
in Colorado. Ia the same way the bulk of the in- 
crease in coal production in Utah has been the result 
of the operations of the Utah Fael Company. In the 
calendar year 1899 Utah produced 878,122 tone of 
coal, including coal converted into coke. In the 





calendar year 1902 the product had been raised to 
1,641,436 tons, an increase of 763,314 tons, or about 
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87 per cent. It only needs to be added that the Utah 
Fael Company supplied 755,428 tons out of this 763, - 
314 tons increase. Mr. Jeffery makes the further 
atatement that the output of the Utah Fael Oompany 
for the year 1902 formed 93 per cent of the total out- 
put of the State of Utah. 
It is evident from what has been said that the en- 
larged Denver & Rio Grande system is sure of a con- 
siderable extension of its mineral traffic the next few 
years—always provided, of course, that business pros 
perity in the United States receives no setback. The 
management, with their usual foresight, have under- 
taken to provide for this increase in traffic. Mr. Jef- 
fery calls attention to the large additions to the equip- 
ment of the system which have been made in the last 
two fiscal years. These additions consist of 4,500 
freight cars of various classes, 72 locomotives, besides 
20 passenger coaches and 2 baggage-mail-express cars. 
He gaya that the reason for the additions is found in 
the growing business, both passenger and freight, in 
the territory traversed by the system, and more 
especially the increase in the coal output of the 
Colorado Fuel & Iron Company and that of the Utah 
Fael Company. The report tells us that further ad- 
ditions are uader consideration for the ensuing fiscal 
year. The Denver & Rio Grande during the last two 
years expended altogether $3,874,099 for equipment 
(of which $500,000 was charged to income and $103, 
800 to renewal fund, the remainder belng added to 
equipment account), and during the same two years 
there was a further expenditure for equipment on the 
Rio Grande Western amounting to $703,903. Alto- 
gether the outlays in the two years on equipment ac- 
count, it will be seen, exceeded 43 million dollars. 

There was no great change in revenue, gross and 
net, in 1902-3 as compared with 1901-2. Losses in 
tonnage in one direction were more than made good 
by gains in other directions, particularly in the mineral 
tonnage, where the tonnage for 1902-03 was 5,352,832 
tons, as against 4,913,260 tons the year before. Ag- 
gregate tonnage of all kinds was 6,766,675 tons in 
1902-03, against 6,507,124 tons in 1901-02. Gross 
earoings from operation increased $267,731, while 
expenses increased $298,307, leaving a small loss 
($30,576) In net. If we go back a few years the 
growth in revenues is seen to have been very note- 
worthy. Gross earnings in 1896-97, including the Rio 
Grande Western, were only $9,413,618; for 1902-03 
they were $17,304,559, Net earnings in the same pe- 
riod of six years advanced from $3,733,737 to $6,674,- 
709. It is true that 1896-97 was a poor period, but 
even as compared with the best of the years preceding, 
the improvement is very striking. 

The company followed its usual practice of making 
a contribution of $120,000 to the renewal fund, and it 
also charged against income $417,546 for betterments 
and $19,250 for worn-out narrow-gauge equipment. 
This is a total of $556,797 taken out of the income of 
the twelve mouths. Even after thie deduction, and 
after providing for all charges and for 5 per cent divi- 
dends upon the preferred stock, a surplus of $185,764 
remaiped on the operations of the twelve months. 

As is well known, the company is very conservative 
in ite charges to capital account. One or two illustra- 
tions will serve to indicate its position in that regard. 
Vor instance, the work of standard-gauging the Creede 
branch, begun in former years, was continued during 
1902-8 for a further distance of 39 miles, so that now 


70 miles, is standard gauge. The report; = 
nearly all the cost of this work has been 
operating expenses the last three or fonr jm. My 
also find from the report that during the ey 
year the various expenditures for improv: faa 
roadway and structures aggregated the sum of % 
835,652, and that only $287,478 of this amu hd 
charged to cost of road, while $417,546 (tor inn 
ments already mentioned above) was charged j 
come and $630,628 to operation. " 

The company during the last two ae 
$4,800,000 of first consolidated Rite, wee 
proceeds of $3,400,000 being used for the 
equipment and $850,000 for the purchase of the Nori 
Fork branch, while the proceeds of the 
$550,000 have been set aside for improvements on ij 
Denver & Rio Grande. , 

As far as operating results are concerned, it 1s plea, 
ing to find continued evidence of economy uj 
efficiency. From the statistics in the report it» 
pears thatthe average revenue tons carried per tniy | 
(that is the train-load) was 205 tons in 1908-03 y 
against only 199 tons in 1901-02. The system dy 
managed to obtain a slightly better average rate pe 
ton mile, the average being 1:24 cents per ton pe 
mile in 1902-03 against 1:22 cents in 1901-08, Ar, 
result of these two circumstances the earnings ye 
train mile were raised from $2 43 in 1901-03 totiy 
in 1902-03. 








CHESAPEAKE & OHIO RESULTS IX ™ 
STRIKE YEAR. 


The Chesapeake & Ohio Railway Company had u- 
favorable conditions to contend againat in the peo 
covered by the annual report which has just com» 
hand. For the greater part of the first half ofth 
fiscal year—the period from July 1 to December 3i- 
it suffered severely from the strike of the minens 
the bitaminous mines in West Virginia tributary» 
the lines of the system. This strike completely dé 
ranged the operations and traffic of the system. Nor 
did the company have the advantage possessed by the 
anthracite coal companies, which in similar manner 
suffered during the first six months of the fiscal year, 
but recovered more than the whole of their lom inthe 
second six months. The stoppage at the authradte 
mines produced a scarcity of anthracite which only 
the anthracite companies themselves could supply 
and make good. Not so in the case of the Chew 
peake & Ohio strike. The bituminous miners di 
where had kept working while those at the mine 
along the Chesapeake & Ohio were idle, and hence 
most of the loss sustained in the first six months could 
not be retrieved—that is, the market for the coal bad 
been lost for the time being to other producers. 

As showing how serious a matter this strike was, {ts 
is only necessary to say that for the 12 months the 
total of coal and coke carried fell off 1,636,936, tons, 
or 27°4 per cent as compared with the year 

while the gain in other freight was only 281,308 tons, 
or 5°? per cent. In the tonnage movement one mile 
the loss in total freight traffic was over 563 million 
ton miles, or 17°6 per cent. The decrease in earnings 
from the coal and coke traffic was $1,503,734. 
That the general business of the company 1s being 
steadily enlarged and that the country tributery © 
the system is growing in population and wealth 1a ob- 
vious from the fact that as an offset to the loss in the 





the entire line from Alamosa to Creede, a distance of 


freight traffic there was a very noteworthy gain in the 
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me, The revenues from this passenger 

. Fee reached 08,474,905 10 1902-08, as against $2,- 
,919 in 1901-08. The improvement in this period 
months, it will be seen, was $519,986, or 

erty per oan Altogether total gross earnings for 


1903-08 slightly exceeded those for 1901-02, notwith- 
the labor conflict mentioned, the increase 





pone strike operated to the disadvantage 
of the road in & double way. Besides reducing the 


tonnage it very greatly increased the cost of fuel 
a in its own operations. We 


; needed by the company 
diy ysve become pretty well accustomed of late to seeing 
ie inerenses in expenses as a result of higher prices for 
Kr fuel, material, supplies and wages, but in the Chesa- 
Alia peaks & Ohio case the advance in cost of fuel was, by 
ma te reson of the strike, exceptionally heavy. An ex. 

amination of the expense accounts shows that despite 
plow the amaller traffic moved, cost of fuel to the Chesa- 
} mal peake & Ohio was $446,209 more than in the year pre 
tw ceding. This would be a large amount in any event, 
bri pat to appreciate its true significance and proportions it 
ba must be borne in mind that this increase represents 
al sn augmentation of over 60 per cent as compared with 
bd the year preceding, the cost of fuel in 1902-08 having 

4 been $1,176,979, 28 against only $730,680 in the year 
ts ceding 
- With such s rise in this one item of cost, it will not 
i be to hear that while total gross earnings 

fuereased $187,223, the addition to expenses was no 
jes than $654,230, leaving the net $467,007 less than in 
tr the year . After providing for all fixed 


charges and also $273,094 forjcar trust payments, a 
surplus of $1,269,604 remained on the operations of 
the 12 months. The dividend of 1 per cent paid 
November 1902 took $605,299 of this, and $591,011 
was sppropriated towards meeting the extraordinary 
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struction. The final result, therefore, is a small 
eredit to profit and loss for the 12 months—$73,294. 
: The entire outlay for extraordinary expenditures 
daring the year was $1,001,398, but $410,386 of the 
amount was paid through the extraordinary expendi- 
tare fund set aside June 30, 1902. Altogether, $1,- 
440,815 was appropriated out of earnings in this way 
inthe year preceding, and this followed $1,304,171 
applied in the same way in 1900-01 and $348,695 ap- 
plied im 1899-1900. Hence, $3,684,693 has been 
taken from earnings for this purpose during the four 
years. This must be considered a liberal allowance 
for = system of only 1,641 miles of road, but with the 
Norfolk & Western, its most immediate competitor, 
appropriating even larger amounts, and with the com- 
pany, like ite neighbor, obliged to move traffic at a 
very small margin of profit, large expenditures of 
that kind out of income are an absolute necessity. 

The funded debt was increased during the year by the 
emission of $2,901,000 of 44 per cent general mortgage 
bonds. These bends were lasued and sold during the 
year and the proceeds ($2,105,208) applied in paying 
for new capital expenditures. The company has also 
made provision for the further acquisition of equip- 
ment throngh the issue of some new series of car 
trusts. The particulars appear at length in the re- 
pert published on another page. 

The'coal strike and loss of tonnage affected operat- 
ing results: unfavorably in a number of directions—in 
diminishing train-load, freight-train earnings per mile 
mu, ete., ate. The management, therefore, have done 
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expenditures for the year for new equipment and con- 
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showing the results for the last six months (when the 
strike did not prevail) separate and distinct from 
those for the fall year. These statistics aro satisfac- 
tory in every way. Thus while the revenue train-load 
for the 12 months was only 492 tons, a decrease of 16 
tons from the year preceding, for the 6 months to 
Jane 30 the average load was 523 tons, an Increase of 
33 tons. Including company freight the average load 
was 558 tons, also an increase of 33 tons, The aver- 
age number of cars ins train wae raised to 32-7, an 
increase of 1°1, the freight-car mileage having actually 
been reduced 2,854,098 miles—this with an increase 
in the number of tons carried one mile of 3,305,894 
tons. This evidence of efficiency in management, 
with a prospect of a steady growth in traffic by reason 
of the development of the territory tributary to the 
system, and also by reason of the various small exten- 
sions which the management have planned and are 
building, make the outlook for the new fiscal year de- 
cidedly encouraging. The net earnings for the first 
month of this new year—Jaly—have jast been an- 
rounced, and they are $603,300, as compared with 
$301,340 at the time of the strike tn July 1902, 





RAILROAD GROSS EARNINGS FOR AUGUST. 

Gross earnings of our railroad transportation lines 
—speaking of them as a whole—still show growth, 
and if it were not for the coincident large increases 
in the expense accounts, the railroad situation would 
be about as satisfactory as could be wished. Our 
tabulations this time cover the month of August and 
on the 98,126 miles of road contributing returns, the 
increase over last year aggregates $6,093,998, or 9°18 
per cent. What gives peculiar emphasis to this im- 
provement is that it has been made in face of both a 
smaller cotton movement in the South and a smaller 
grain movement in the West. On the other hand the 
anthracite coal miners’ strike and the strike at the 
bituminous mines in West Virginia along the Chesa- 
peake & Ohio, which were disturbing influences in 
1902, were absent the present year. 


same month of preceding years. In 1902 the increase 
was not particularly large, owing to the fact that the 
month contained an extra Sunday, that the grain 
movement was very small, and owing also to the coal 
strikes already referred to. But prior to 1903 August 
gains were quite large. The following carries the 























comparisons back to 1893. 
Mileage. Gross Sarnings. imerease 
Year Year Year Year ow 
Given. | Preceding.| Given. | Preceding, | Decrease. 
August. Miles. Miles. 3 s ry 
1808 (130 roads):| 98,963 | 90,413 1.0130 47,223,717| Dee. 6,207,378 
1804 (196 roads).| 96,980 | 04.208 | 41,900,927) 41,089,088| Inc. 246,088 
1805 (139 roads).| 96,687 | 90,440 42,926,133] Ine. 590,600 
1806 (180 roads).| 80,902 | 90,206 | 38,801,585) 40,010,144) Dee. 1.208.029 
1907 (118 roads).| 98,103 | 92,625 | 49,190,943) $8,526,300) Inc. 4,008,943 
1806(121 romds)| 94,185 | OR79R | 46,093,945; 44,440,940) Ine. 2,188,908 
1800 (212 roads).| 96,796 | 9477 | 54,752,100, 49,928,206 Inc. @.408,006 
1900 (205 roads); 86.976 | 98,157 | 57,148170| 99,781,00¢)Ine. 9.420078 
1901 (96 roads). 90,082 | 97,700 | @5.10KPI4| 57,490,471] Inc. TITIAN 
1908 (76roads)., 90.102 | 88,c80 | 58,887,905] 56,213,719) Ine. 9,674,198 
1908 (76 roads).| sarse | gaoar | 22,505,067} 60,422,000! Ine. 6,000,008 
Jan. 1 te Aug. 81. 
1808 (128 roads).| 9260s | 99005 | 928, $20,084,971 Inc. 2,280,301 
1804 (120 roads).| 94,086 | 98,260 | 978,790,943) 997,249,498) Dec.48\507,058 
1896 (126 roads).| este | 98,009 | 290,007,980] 287,090,184| Inc. 12,377,908 
1896 (116 roads).| 88248 | 88c08 | 287,248,002 Tne. 14,502,002 
WO? (Lid roads) | 92.97 | 90,806 | 296,268,920] 901,999,827| Inc. 6,306,108 
1808 (281 roada).| $4,185 | 98.702 | $97,089,538) 306,008,084) Ine. 33,074,808 
1890 (110 roada).| 96.434 | 94.482 | 378,242,760) Inc.29,780,208 
4900 (106 roads).| 96,376 | 98157 | 427,895,016] 371,773,010) Inc.40,561,404 
200 @Broads).| 96,058 | 9R865 | 417,19% 176) 970, Ine. 40,871,826 
1908 (78 roads).| 90.108 | 98.620 | 420,906,107} 307,300,062] Inc.32,000,185 
Te08 (76 roads) 08 126 90.067 536.498.682' 475.290,°4" | Imo. 
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As regards the grain movement, there was a falling 
off in the receipts of wheat at the Western primary 


markets for the four weeks ending August 29 of 10) ,yetire.® 
million bushels and a loss of about 4 million bushels | % 
in the receipts of oats at the same markets. In the | hs. * 


case of corn the comparison is with s\rikingly small 
figures last year, and hence there is an increase in this 
item of about 5 million bushels. But taking wheat, 
corn, oats, barley and rye together, the receipts at 
these Western markets for the four weeks this year 
foot up only 42,366,066 bushels, which compares witb 
51,920,580 bushels in the same four weeks of 1903 and 
8,386,427 bushels in the corresponding four weeks of 
1901. 

At Chicago we have the receipts for the even months, 
and find that the deliveries were 17,706,034 bushels 
this year, against 20,154,625 bushels last year and 25,- 
678,834 bushels the year before. Here is the table, 





































Name of Road. 
which also shows the provisions movement and the re- 
ceipts of hogs. 
%. 
RECEIPTS AT CHIGAGO DURING AUGUST AXD SINCE JANUARY 1. eee aes. 
{ince a his & Vicks. 
4 L oksb...... 
— oe Vioksb. Shr.& Pac. 
2908. | 1908. 1901. 1908. | 1908. 1901. Ann Arodor.......... 
Wheat bush| 8.981,700| 7% Ga77.S94 11,879,704 19,898,900 90,479,262 | AUAnts Knoxy-& No 
Oorn...bush.| 5,630,035} 1,935 6,017,504 65,479,371) 28,080,588 63,0:9,58¢ | Balt. & O. So’wn. 
Osts...eush.| 8,164 9,670,921! 10,245,084 60,' 52,000) 44,2°3,782| 64,570,624 mte Central 
Rye ...bush. 178, £ 309,189 2,071,708 1,159,519 1,436,940 | Saif. Roch. & Pittab. 
Bariey.busb. 417,875) _ VB0,St4 10,510,287 6,908,445 5,882,040 | Sanadian | = sowes 
Total grain] 17. 20,154,628| 25,678,8341180,904, 1261 164,391,490 | Chattan. Southern 
Flour ..bbis. 492, 4,510,196 6,374,906 
Pork....bbis. 27 8B, agro | Gee See. & heuer 
Outm’te.lbs | 8; 8,460,181) 19,391.48) 61,041,552118,774,9°0 | Jin WH O. & Tex.Pac. 
Lard.....Ibs.| 2; $,447,675| 8,360,519 18,701,092) 30,8:4,449) 48,060,200 | Colorado & Sou 
LévehogsNol 578,74 50°, 6,246,) 6,671,080] 5,700,875 ane 5 ane Seaees 


The deliveries of live hogs at Chicago compris¢d, it 
will be seen, 673,747 head in August 1903, as against 
509,543 head in 1902 and 656,927 head in 1901. It is 
proper to say that the deliveries were larger also at 
most of the other Western points. Taking the five 
markets—Kansas City, Chicago, Omaha, St. Louis 
and St. Joseph—the receipts for the month in 1903 
numbered 1,100,284 head, against 940,580 in 1902. 
The cattle movement likewise was slightly larger, 
though the receipts of sheep fell off somewhat. Of 
cattle the arrivals at the five markets were 8(4 740 
head, against 789,228 head, and of sheep 765,788, 
against 791,287. 

The cotton movement in the South is never very 
heavy in August, but this year the receipts at the 
Southern onutports aggregated only 5,875 bales, as 
against 136,931 bales in August 1902. Theshipments 
overlard were 3,032 bales, against 16,683 bales in 1902 
and 28,553 bales in 1901. 


RBOBIPTS OF COTTON AT SOUTHERN PORTS IN AUGUST, AND FROM 
JANUARY 1 TO AUGUST 31, In 1908, 1902 amp 1901. 


























Among the separate roais there is again an exien- 
sive list of large gains, while the losses are few and 
In fact there is only one road, namely 

the Minneapolis & St, Louis, which has a decrease of 
over $30,000. The subjoined table shows all changes 


seerseee 


B. & O. Southw... ; 
N. Y. Oent. & Had. R.. 
Northern Pacitic/|j..... 
Wabash RR........... 
Louisville & Nashville 
Norfolk & Western.... 
Southern way.... 
Unton Pac., pro 
Gt. North. Sys. ( 


t. 
Buff. Roch. & Pitteb’gh 





Terre Haute & Ind. 
. Ala. Gr’t Bouthers 
ras). 
Toledo & Ohio Central 
Nash. Ohat. & 





Minn. & St. Louis 


t Includes Lake Erie & Detroit River Rail in 
{| Includes proprietary roads in both years.” both emme. 


GROSS EARNINGS AND MILEAGE IN AUGUST, 





Decreases, 





Gross Earnings. 








£6. 

@inn. & 8t, Louis.... 
dinn.8t.P.& 8.8te.M. 
Mo. Kan. & 
Mo. Pac.& Iron Mt... 

Central Branch.... 
Mobile Jack. & K.0.{ 
dobile & Ohio........ 
Wash. Chat. & St. L.. 

ada-Cal. nm. 





torfolk & Western. 

b Pacific|. 
Pere \ EE 
Bio G South’n 


St. Louis South wees’n 
St. L, Van. & T. H.. 
San Fran. & No. Pac. 






































Konase..| 


N ¥.0en.& Hud.Riv.*| 7,09 













































































in excess of that amount, whether geina or losses. 





and Albany included tn 
t ite on Monterey & Mexican 
nd Mexico, Ouernaraca & Pacific, 


Mileage, 
Tnerease or 
Decrease. | 1903. | 1902, 
8 ak 
+81,101) 309} 99 
+32,398) 195 
$6,078) 143 is 
+16,919] 189] 189 
+19,069| 29%] 993 
+3650] 250) 959 
+438,028] 3,884) 8,994 
1,2: 27; 97 
+83,871) 800) 473 
+439,816] 7,743] 7,599 
008] 1,845] 1,845 
—156} 105) 165 
+66,160) 926) 999 
+47,376| 546) 548 
+89,152| 836) $98 
+5,642) 1,121) 1191 
+88,400| 2,898] 9.973 
+16,992| 432) 401 
+6,122) 6574) 5% 
+5,226 146) 14 
+7,561/ 162) 163 
—B,140| 395; 985 
+482,20¢| 4,085/ 4,083 
+108,01:| 5,253) 4,985 
+5,19°] 260) 360 
+15,313) 95)) 951 
+17,811| 3847] 347 
+614,274| 4,206) 4,284 
es 1 108 1,008 
+ 106 
—2592| 55%} 658 
77,066) 177) 197 
+36,625| 839) 839 
+64,247| 880) 880 
+201,43%| 3,573) 3,423 
—7 | of 
—2,222 64; ok 
+2,355| 197] 187 
641; 642) G42 
+46,237| 1,469] 141 
+4.42 ‘| 2,733 her | 
+608,000] 5,305] 5, 
+58,000] 38~| 388 
+9,15: 96) 70 
+35,457| O12) 874 
+84,764) 1,201/ 1,196 
$4.21 144 ue 
+855,332| 3,320 
4175,374| 1,732) L 
+234,4624| 6,432 
61,00*| 2.084 
+1,274) ssc} 10 
4+463,493| 4,689) 4,118 
+58,987| 1,303] 1,298 
+15,812) 158 i 
422,370, 16*/ 1t 
446,555] 2,611) 2,607 
+36,6 154] 156 
+171,318| 7,136} 7; 
+32,9' 80 
+19,337| 174) 176 
+5,215| 227] 385 
61,552) 1,707| 1,665 
+1100) 58 o 
+99,0'4) © 436 
17,082) 246) 248 
+11,415| 45! 
15.63 . 88 
119,124] 3,038 
toizz 3,484] 2,486 
423,987, 409 
+48,89 97 
+16,523| 1,171) 1,163 
+6,003,998 98,120} 06,087 
ts.) 
454,730 *| | $55 
4318,981| 1,897) 2,686 
+16,500| 32! a 
+4,055| 263 
4+225,763' 1,405 1.355. 
included in 1903 aud 1902. 


Branon, ote., ia 190. 
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povisation cOmpORICS. |. nrree weeks only of the month in both 
prgnres bee, Srpek not yet reported. 





ABOUT BANKS, BANKERS AND TRUST CO’S 
The public sales of bank stocks this week aggregate 34 

me and were all made at auction. The transactions in 
—_ y stocks, all auction sales, reach a total of 100 


= Fifty shares of Trust Co. of the Republic old stock, 


had been hypothecated, were sold at 29°34, In the 
garb” market 60 shares of National Bank of Commerce new 
iesued” were sold at 228 ; other sales were of 10 


moat Broadway Trust Co. stock at 150 and National Bank 
of Commerce subscription rights at 20 to 22, 
poeta Price. Last 
ae entra! Seconns Bank. wecsece 165 4 eee or 
pean Neiional Bak..... 287 $ee sss— iss 
Taust ComPaNiIEs—New York. P iia 
eee iispibliccs: 120% «© Suhy 1908 “4a 
Foust stock. 


_The Philaielphia National Bank, one of the leading 
financial institations of the City of Philadelphia, to-day cele. 
prates its one hundredth anniversary. The bank opened for 
business September 19 1803, and was chartered by the Legis- 
Istareof Pennsylvania in March 1804, It began its career 
in s rented building on the south side of Chestnut Street, 
west of Third Street (old No. 104), then occupying part of 
what is now the site of the Mariner and Merchant Building. 

John Welsh, who was one of Philadelphia’s most promi- 
nent citizens in the early days, and a leading merchant, was 
chiefly instrumental in the bank’s organization, and was 

among ite original directors, holding that position con- 

tinuously more than fifty years until his death in March 

1954, Hisson, John Welsh, who was also a director, was 
the head of the Centennial Board of Finance, which con- 
ducted the Philadelphia Exposition of 1876, and was subse- 
quently appointed American Minister to England. The 
Chairman of the board of directors at the organization of 
the bank was Matthew Lawler, then the Mayor of Phila- 
delphia. 

The first President of the bank was George Clymer, a very 
prominent citizen of Philadelphia, and one of the signers of 
the Declaration of Independence, who served until his death 
in January 1813. During the entire century the bank has 
had bat:seven Presidents, George Clymer being succeeded by 
David Lenox, a leading merchant, who had been an officer 
in the Revolutionary War, and was one of the Trustees of 
Stephen Girard. He was succeeded by John Read, whose 
father, George Read, and uncle, George Ross, were both 
signers of the Declaration of Independence, Mr. Read 
married Martha Meredith, daughter of Samuel Meredith, 
the first Treasurer of the United States. The subsequent 
Presidents were Samuel F. Smith, Thomas Robins, Benja- 
min B. Comegys and H. Parker Shortridge, who still holds 
the position. 

The Bank, after a brief sojourn at 104 Chestnut Street, 
built its own banking house on the West side of Fourth 
Street. below Chestnut, an attractive Gothic building, into 
which it removed in 1809. This was succeeded in 1887 by a 
fine marble structure on the Southwest corner of Fourth and 
Chestnut Streets, which it occupied jointly with the Bank of 
the United States. In 1857 it made the final removal into its 
Dresent imposing Quincy’granite banking house on the North 
side of Chestnut Sireet, directly opposite the United States 
Custom House, having bought the building of the assignees 
of the Bank of Pennsylvania, for which it had been erected. 

Probably the official best known in connection with the 
Philadelphia National Bank was Benjamin B, Comegys, who 
was generally recognized as one of the leading bankers of 
the United States, Mr. Comegys began his service in the 
tani asa clerk in May 1348, being rapidly promoted until he 
Wasappointed Cashier in 1851 and afterwards Vice-President, 
and then President, which latter office he held until his death 
vant: 1000, hawing served the bank for period of 68 

During:the one hundred years of its existence, The Phila- 
a has paid its stockholders dividends amounting 

per cent, aggregating $14,104,872 in cash. 








A unique featare of the Bank is its ‘Clerks’ Pénsion Fand,’» 
which is for the benefit of its sapsrannuated employees, It is 
believed to have been the first corporation to institute this 
admirable featare, having begun it in 1854 with a capital in- 
vestment of $30,000, the principal fund now being $120,000, The 
officers of The Philadelphia National Bank are: N. Parker 
Shortridge, President; Lincoln Godfrey, First Vice-Presi- 
dent; Levi L. Rue, Second Vice-President and Cashier, and 
Harry J. Keser, Assistant Cashier. The directors comprise 
men of representative character and national reputation, 
identified with the greatest railroad, banking, mercantile 
and manufacturing interests of the City of Philadelphia. 
The statement of the bank for Sept, 91903 shows aggregate 
resources of $80,636,344, 


—The Bankers’ Trust Company of this city announces its 
removal from 148 Liberty Street to its new offices at 7 Wall 
Street, 


—Elaborate arrangements have been made by Mr. Charles 
Elliot Warren, Cashier of the Lincoln National Bank of this 
city, for the trip to be made by the members of Group VIII. 
of the New York State Bankers’ Association (of which he is 
Secretary and Treasurer) to San Francisco, where they will 
attend the convention of the American Bankers’ Association, 
which occurs on October 20, 21, 322 and 23. A special train 
will leave the Grand Central Station on Tuesday Ostober 13 
at 5:30 Pr. mu, Chicago and Salt Lake City are the only points 
at which stops of any consequence will be made on the way 
out. Upon the arrival at the Royal Gorge Canyon on Octo- 
ber 16 the Denver & Rio Grande route will take on a large 
open observation car for the trip through the canyon, thus 
affording an unobstructed view of the magnificent surround- 
inge. San Francisco will be reached October 18. A more 
leisurely return trip has been outlined, and visits will be 
made to Del Monte, Santa Barbara, Los Angeles, Redlands 
and Riverside, the Grand Canyon, Old Santa Fe, Las Vegas, 
Kansas City and St. Louis. The party will leave the con- 
vention city on October 24 and is due to arrive in New York 
on November 4. 


—The Coney Island & Bath Beach Bank of this city, which 
began business about a year ago, has declared a dividend of 
24¢ per cent, payable Sept. 25. 


—Messrs, Blake Brothers & Company expect to remove 
their Boston office to-day from 28 State Street to 84 State 
Street. 


—In his speech on the assets currency bill before the con- 
vention of the Indiana Bankers’ Association, held at South 
Bend on the 9th and 10th inst., Congressman Charles N. 
Fowler signified his willingness to make several departures 
from the old measure, These provide for (1) the retirement 
or impounding of greenbacks in compelling banks to hold 40 
per cent of their reserve in United States notes; (2) to deposit 
all public moneys in banks, the Government to receive 2 per 
cent interest and be secured by bank assets, the deposits to 
be not over half the amount of the bank’s paid-up cap- 
ital; (8) national banks to be allowed to put out credit cur- 
rency, the banks to deposit 5 per cent in gold coim or 
Government bonds in the United States Treasury, this, 
with the 2 per cent interest on Government deposits 
and 1 per cent tax on notes, to - eonstitute a 
guaranty fund. When the fund amounts to over ten 
millions the excess is to be applied to the purchase 
of gold bullion for converting greenbacks ixto gold certifi- 
cates. Senator A. J. Beveridge’s address on ‘Financial 
Legislation” was also an important feature of the programme. 
Another notable speaker was Mr. S. R. Flynn, President of 
the National Live Stock Bank of Chicago, who took issue 
with Mr. Fowler on anumber of points. Ex-State Auditor 
W. H. Hart of Indiana, too, had an interesting topic in 
“The Relation of the Commonwealth to State Financial In- 
stitutions.” The association is in a flourishing condition; its 
membership at the present time is the largest by fifty in its 
history. The new offlcers are: President, W. W. Bonner, 
Cashier of the Third National Bank of Greensburg; Vice- 
President, A. G. Lupton, Cashier of the Blackford County 
Bank of Hartford City; Vice-Presidents at. large, W. F. 
Churchman, Cashier of the Capital National Bank of Indian} 
apolis, and Myron Campbell, Cashier of the South Band 
National Bank of South Bend; Treasurer, W. C. Thomas, 
Cashier of the Logansport State Bank of Logansport. 
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lake and river for 
Sat. | Mon. There.) #ri. | ond since Aug, 1, for ok pe 
ert 26 per 
mel Son's vy Bethe utte Reveipte at— | Flour. Wheat. | Gorn. 
‘ b ; Bbdis.106 Ibs) Bush.60 
. Seite 06°60 [9655 
z 68% - ere 67% Mitweuhce “eno aT 
93% 920 O2% | 92% | Datuth....... 168,000) 642, 
BP te 82% | 82% i Minneapolis.)  ....... 8,017, 
we RL ise iB TN ccdencck cnssstes 
94% 33% 33 BB% Detroit ...... 5,000: 29, 
17% | 16% 16% | 16% | Cleveland . 18,015) 18, 
145% /143% 14ad% [144 8t. Louis .... 65,255) 887, 
B5% | 25% pz ey Peoria ...... 14,000) 17) 
= 20% 24 3. Kansas Gity.| ........ 1,787 
6s& ae 67% | 68 Tot.wk. 1908) 455,744) 7,698,; 
52 Si% Sls 1 Same wk. "02. 4m, 7,250, 
137 186% 1 135% Game wk.’01. 367, q, 
19% | 11% st fa 1 Since Aug. 1 
20% | 20% | 18% 19%. 1008........... 1,937,886 | 28,035,892, 
as | 41% a ja 1008.0... 2,006,483 42,904,697) 
2001........... 2.953.709' 49,934.59 
42% | 42% | a2 41% | 42 
126% |196 ues 123% 1 The receipts of flour an 
33% | 23% 23 22 the week ended Sept. 12, 1 
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a ors Gearing Sept. 12, 1903, based on aver- 
ciphers (00) in all cases. 
| Loans. | Specte. | Legals. |t Depostts F 
2 $ $ % 
5,0] 2,454,0] 1,660,0] 15,891,0): 
33 treo} 6426.0] 2°128,0| 23:294.0/36-7 
{407.2} 12,197,8| 2,740,8} 1,148,0| 13,914,7 
$763,5| 12,664.0| 2,313,0 1,485,0) 12,926,0): 
$511.2 19,966,3 3,247,2 2,169,1 21,371,3!2 
"330,9| 4,142.0 164,0| _226,0) 3,746,0 
5,528.4/139,745,9| 24,278,1] 7.614,6/125,010,0\25° 
7459.1) 23,538, 4,8#0,4| 1,907,383] 23,092,8/29- 
336.6} 6.179, 840, 584,7|  6,484,2): 
2,148,3| 7,462.7 649.1 564,9) 4,804,9 
1iL6] 2.189,3| 4748 41,7| 2,351,8 
370.5| 3,961,0 292,0} 399,01 3,435,0) 
523.1} 18454]  6564,4 9} 1,768 
554.3, 4.596,8| | 879, 423,8| 4.602,7 
"4) 28.766,0} 4,172,0) 1,755.0) 22,211,0 
77,033,7| 10,274,3) 6,288.8) 62,936,8 
22.617,2| 2,932,1] 1,302,5] 18,481,2 
3,049,7| 37 405,2| 3,604 
5.832,5| 722,8| 866.5] 5,833 
2,239,2 192, 459,2) 2,42) 
14.337,0| _1,883,3] 1,581,8| 12,989 
43,912,1| 11,442,2| 6,368,4| 55,109, 
6224.0] 827.9} °396,2] 5,34 
%,12L,7| 1,572,9| 409,6) 7,997, 
313.0} 2,599,2 271,7| 264.1) 281 
1211.7] 6.487,2| 1,209,0) 619,7) 6,69 
363-2) 5,569.9) 1,747,0| 154,7) 6,77 
3,226.9} 25,372,0| 4,252,0] 3,151,0) 30,188, 
1026.91 5,516,1| 420, 666,9| 4/84) 
6626.6] 22,466.0| 3,778.0] 1,126.0] 19151 
6867.4] 57.380,0] 14.036, 454,0| 65,873, 
156.9} 1,075.4 100, 143,4] 1,094, 
2,964.5) 16,703,5| 2,559,4| 2,564.1) 18/162, 
611.2} 3,.723,0| 2,310,0) '696,0} 10,245, 
221.6} 9,334.0] 1,310,0] 1,062,0| 9.832, 
174.1} 75,664,1| 14,348,3) 2,592,4) 62,311, 
226.0) 6,546.5| 1,048,4) '468,1| 5,708, 
773.5) 2,699.0} ‘°375,0| 236.0) 3,036, 
635.01 4,379.7}  692,0| 396,0| 4,665, 
492.31 3.4884)  622,4)  203,3) 3,327, 
3,690.5] 37,149,6] 9,148,2) 2,278,1) 43,791, 
1659.4) $.547,0) 2,180,0) °249,5) 9,315, 
659.2} 2,823.6) 190,0/ 665,0) 3,305, 
873.9} 2,833.7 420,3} 1741,7| 4,761, 
1,384.1} 10,913,2} — 381,2) 2,176.2) 11,138, 
L301,3| 6,966,6| 1,627,0| ‘323,6| 7,034 
1a Euetl 08) seal gree 
3272.0} 573.0} 309,0} 3,596, 
11,675,0} 2,497,0} 1,567.0} 13,399, 
4323.0, '460,0| 583.0] 4.373, 
9,377.3} 1,308,1| 240.0} 4/211, 
ore 1.0879 302.7 S297 
6,U3- 037 4 cH . 
4393.0} °957,0) 2 5,003 
65,234,2} 13,813,9| 4,27 9 63,612; 
926,582,8 172,008,2/72,852,9 +9181956) 








L.*- . 2 ee 


7 Total United States deposits meiuded $37,285,900. 
Reports of Non-Member Banks.—The following is the 
datament of condition of the non-member banks for the 


week ending Sept. 12, 1903, based on average of daily results. 
Wa amit two pat de nk 
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101188) 73,048,0/3, 424. 4|4,723,119,109,2 
LOLI 88/77, 646, 7/3, 354.914.9315 Ne 
Hi 12-0/8'000.0/u, 194.3 

















Deposit with 
Me beans 4 pert, eg. | 
Donk \ Clear Other 
be J Notes. “agent | Bks-ac 
8 ‘ome. 8 $ s 

2.199,0) 38,7, 203,0} 287,1| 131,7] 2.556,7 
20, 147.0} 96,0} 274.0) 3.0] 3,481.0 
L,496,1) 92,3) 75,7] 333,9/ ......] 1,826,9 
.T) 243} 131,3) 118,1 60,0] 1,960,1 
1e2,2} 122,9 88,5) 100,0] 2.505,7 
117,35} 98,3] 374,09) 54,3] 2.701,4 
20,1; 219.4] 205,8! ...... 2,437.6 
30,2} 139,0] 375,9} 253,1] 1,753.0 
165.0} 143.0] 206.0) ......] 3,003.0 
12,7 96,6) 51,1 34,2) 1,123,8 
446,0; 243.0] 58,0) 328.0] 7,241.0 
42,0} 203.0] 179,0) ...... 2,003,0 
40,4; 151,5] 109,56 90,6] 1,554,1 
34,2) 209,1] 194,2 1,5) 1,954,1 
os 39,0 BEE ncuint 567,7 
3,0 59,2 61,4 32,4 7931 
S7) 68,6) 236,2 5} 1,495.9 
5&5) 186) 33,9 18,8) 3163 
10,4) 27,8] 746) ...... 445,8 
2,019.5; 2049 50,5 Ce newnae 1,176.3 
2,023,5) 13,5} 187.5] 279,0) ...... 64,9 
1449.27 96,2) 51,5) 200.0) 25,9 12,0 
365,35) 41) Shdi 461) 15,7 28,0 
2.9003) 3754) T2.4) 352,01 ...... 16.9 
54129 256.0) 445,7] 411,38 40,0 03,0 
ST.0 8,2} 49,7) 137,01 10,0 79,6 
3.667,u) 200,0) 419,0 x 22,0) 73.0 
S00,07 LIZ0f 224.0) 234.0) soul 29920 
822,04 a8 44.27 1742 37,6 
49,6) 4) 133,7 64,3 337.9 
14,4 82] 5,7 4) 29,1) 607.0 
47 BID ...... 23z,0 738.0 997,0 
TOF 40,1) 82,2) 2OL0f 154.0] 1.34155 
Lay | 45,0) . 73.1) 484) 787.5 
L0ts,1 7,0, 57,6] 74,9 28,5) 918,5 
543,55 24.1) 15,0] 93.4) 167] 615.3 
eS} S19] ldo} ante} un] P73 
4196,7) 224.1) 242,1/1,483,3) 167.0) 5,333.5 
F 336, 7 71.6) 86,0) 180.8 50,0) 1844.4 
Be | 62.6 10,9 53,4 10,3] 1,003.5 
iueus 45,9 Tall, Sade 31,4) 3,862.0 
§23,5 156,0 22,8) 1408 LL.d) 2.4005 
Luss, 32.3) 40,5) SB0l 24.8) 1.0844 
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New York City, Boston and Philadelphia Banks.—Below 
is a summary of the weekly returns of the Cleari ng House 
Banks of New York City, Boston and Philadelphia. The New 
York figures do not inichade results for non-member banks, 

We omit tivo ciphers (00) tn Gl these Agwres. 
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BANKS rooney Loans. | Specte. | Legals. postts.t = i Clearings. 
ea 
A 35le40,b03,91917, 4491744792175, 
Augz9|240,083,9\923,111,5 1149979 
Sep 51240,477,9| 924.415.81172,736.0) 74 

12|240,477,91926,582,8  172,068,2) 7 
Aug279} 52 2,822.0) 120.588,0 14,487,0) 
Sep 5| 52,322,0|179,653,0| 14,931.0 
8 33 52:32 ,0}180,261,0} 15,344, 
er 44,764,0| 183,168.0 51,226,0 203,701,0 sdesitatd 103,117,9 
Sep 5| 44,764,0]183,781.0 51/8420 203,593,0111,454,0| 102;219/2 
Sep 12\ 44,764,0|183,363,0 51,125,0 204,027,0111,485,0| _79.081,3 





an ————, t_. Rann- eae a Mee the item “due to other banks,” 
nd also vapors ‘on these Ts deposits 
tod on # to 86,323,000 mee 








Imports and Exports for the ‘Week. —The following are are 
the imports at New York for the week ending for ay oo 
Sept. 10, and for the week ending for general merchandise 
Sept. 11; also totals since beginning first week January. 

FOREIGN IMPORTS. 























For week. | 1903. | 1902, 1901. 1900. 

et TT 1 374) , A3%, 687| $1,918,678, $1,923,573 

Dey oer Mcrchandios| *Peoe *Hirars! “@eataosl *aaerogs 

Ree eg <itbeh 565| $8,560,984) $8,310,666 
Since Jan. 1. 

Dry Goods..........--- $96,328,578) $89,409,002) $75,390, 497} $26,062,165 

General Merchandise _ 329,884,285 306.963. 604) 31944, 297,134,340 

Total 37 weeks...... $426,722,363\%296,372, Te ee '%383,197,005 











modem a aM i ale noo aes later will be found 














in our re of the dry goods trade. 
The fo ng is a statement of the exports (exclusive of 
specie) from the of New York to foreign ports for the 
"ade outing . 14, and from January 1 to date. 
EXPORTS FROM NEW YORK FOR THE WEEK. 
1903. 1902. 1902. 1900. 
For the week.......... $9,288,844) $9,801,430) $10,952,336) $12,227,238 
Previously reported..| 336,640,464| 324,451,929) 362,382.11 791,133 
Total 37 weeks...... a 929, 9.58 $334,253, 259/$3635, 334,95 1|$386, 018,361 














sleet eras weeks ie meek fsoghemiy show wr divergence trom {ia 
Secchi ty af ey ashen ten the auednt Svisuahy enerea= 

The following table shows the exports and imports of 
specie at the port of New York for the week ending Sept. 12 


and since Jan. 1, 1903, and for the corresponding periods in 













































1902 and 1901. 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK 
Exports. Imports. 
Geld. Week. Sinee Jan. 1 Week. Since Fan. 1. 
Great Britain ........... a eae path? 
France......... -- | $20,289, 981 $2,929,154 
aati 
2,737,191 210,583 
7, eseai2 2,745 inant 
* 10,300) 380 e188 
$32,827,356 $6,182) $3,739, 120 
26,017,505 2977) 1,733,590 
29,209,211 30,856] 2 165,986 
Great Britain. ........... $387,300) $18,690,330 Bh: $44,000 
ce pT ae 
ie 151,501 ar a vn 32177 
Bi Mt. $151 S54, 27% 
/ 198! 
1,400} 4,367 
$16,628) $1,234,435 
1 7,7 $32 13,895 914, Sek 
Total 1901.....--- 7} 1,356,839 347347: 331 62.472 2,621, 088: 
Of the above imports for the week in 1903, $2,925 were 


American gold coin and $30 American silver coin. Of the 
e during the same time $2,750 were American golf 
coin and $1, 250" were American silver coin. 








Auction Sales.—See page preceding. 








Banking and F inancial. 
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Spencer Trask & Co., 
BANKERS, 

WILLIAM & PINE STREETS, + + NEW YORK, 
Transact a general banking business; act as Fiscal 
Agents for corporations. and negotiate security 
issues of railroads and other companies. Execute 
commission orders and deal in 

INVESTMENT SECURITIES. 
Mombers N. Y. Stoek Exeharge. Branch | Oem, 6 Stal 63. State St., Albany 


= ears Ramee ot. 2 vite ae eg 


MOFFAT & WHITE, 
Members New York Stock Exchange, 
2 NASSAU SEREBT, CORNER WALL, 
Dealers in Investment Securities. 
Tel, VOGEL Cortlandt. Peolephone Siocks a Specialty. 


en eee 


acim tei epee ag pain any an itn a ag 
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WALL STREET, FRIDAY, SEPT. 18, 1903.—5 P. M. 

The Money Market and Financial Situation.— Operations 
in Wall Street have been restricted this week and the security 
markets have been depressed by continuons reports of seri- 
ous Gamage to the corn crop by frost. An additional de- 
pressing infinence during the early part of the week were 
reports of damage to spring wheat by excessive rains and 
floods, and later by the possibility of a less favorable bank 
statement to-morrow. 

Of course any present estimate of crop damage is the 
merest gness-work, to be greatly modified by later develop- 
ments. Sentiment was also affected somewhat by continued 
heavy sales of United States Steel issues, in the course of 
which the new sinking-fund bonds declined five pcints and 
with the common shares established a new low-record price. 

The ical and financial situation abroad, involving 
changes in the British Cabinet and the lowest quotations for 
British consols recorded in recent years, has also attracted 
attention here, and had a tendency to add to the conservative 
i alent in financial circles. As is well known, 
affairs in Wall Street during the remainder 
of the year depends largely upon the results of the harvest 
season and the freedom with which our surplus agricultural 
products find a foreign market—hence the importance at- 
tached to these matters. 

The open market rates for call loans on the Stock Exchange 
@uring the week on stock and bond collaterals have ranged 
from 2 to per cent. To-day’s rates on call were 2 to 2i¢ 
per cent. commercial paper quoted at 6 per cent for 
endorsements and 6@614 per cent for the best single names. 

The Bank of weekly statement on Thursday 

showed an increase in bullion of £27,419 and the percent- 
of reserve to liabilities was 54°30, against 51°26 last week, 
discount rate remaining unchanged at 4 percent. The 
of France shows a decrease of 13,725,000 franca in gold 
.725,000 francs in silver. 
New York City Clearing-House banks in their state- 
. 12 showed a decrease in the reserve held of 
us over the required reserve of 
against $17,206,975 the previous week. 

















1908 ~ | 3908 1901 
BP 13 srgeletecsk | SPt- 18 Sept. 14 
marae 3 + oe s 
Captial nn------ 130,572,700 .......... 100,072,700; 81.722,700 
ae o0n.a08| 114,837.10 96.061.7 
4 Giscounis 936.543 800 Inc 9,187,000, 899.494.9060 872 266,100 
omens: 796.800 Ine "400, 34.267500, 80, 98,100 
depots... “1E.155 900 Ime 94-300) 908.769,80¢) 981,438,00 
tenders..-|  72.854.900 Dee 1,240,009, 72,182,10(/ 72,013,100 
nee..__| 944.931.100 Dee 1,908,790, 237,907,401 239,968,800 
Bp. 0 of Geposite 229,646,900 Inc 16,075) 227,194,825) 332,850280 
Surplus reserve 16,872,200 Dee 1,924,775 715,075 ‘7,110,650 
. 900 Unites States % $37,234,400 
Ty Rig eg hep lg hg eg 
ber 13 and $26,605,576 on September 6. 
me of banks appear on the preceding page. 


F —The market for foreign exchange was 
easy early in the week, growing firmer on Wednesday, On 
the following day there was an advance all around, due to 
the failure of the Bank of England to 1aise its discount rate, 
and it closed strong. 

To-day’s (Friday’s) nominal rates for sterling exchange 
were 4 8344 for sixty day and 487 for sight, To-day’s 
(Friday's) actual rates for sterling exchange were 4 ® 
4 8275 for long, 4 8650@4 8660 for short and 4 8715@4 8725 
for cables, Commercial on banks, 4 $244 @4 8240, and docn- 
ments for payment, 48114@4 63%;. Cotton for payment, 4 8144 
@4 $1°;; cotton for acceptance, 4 8214 @4 $240, and grain for 
payment, 4 8344 @4 83%. 

ys (Frida ’s) actual rates for Paris bankers’ franca 
were 6 20°@5 2 for long and 5 1714*@5 17144 for short, Ger- 
many bankers’ marks were 4 18-16@04% for long and 057.16 
for short. Amsterdam bankers’ guilders were 40@404 
long and 4034*@4014 for short, 
at Paris on London to-day, 25 f, 19144@20c,; 
week’s © , 2 ft. Bc, high and 25 f. 19 c, low, 
The week’s range for Pras wi ge rates follows: 





TF nt Short————.  ———Cables,——. 
ee Teas tase | ties Stee | tas 3 tu 
A le | $i SHS bec 
Aa ed, wa $8 loco: 
Pei 8h | Bs SB fcc: 


40 
Tapes: * 719 Of 1% 1 hag Of LM t%yg Of 1% Pins: 141g of 1%, ** ‘gg of 1% 
The follow were the rates for domestic exchan 
Mew York at under-mentioned cities to-day: Sa vauhen 
buying Wc. per $1,000 discount, selling Tho, per $1,000 
n 


mu Moy Grains ant, is, "or" Slo Pe? 


premium; New Orleans, 





commercial, $1 per $1,000 discount; Chicago, — 
1,000 premium; St. Louis, 10c. per $1,000 Par @ ie, 
ancte, 5c. per $100 premium. ~ Beetatinm; & 
State and Railroad Bonds.—Sales of State 
Board are limited to $10,000 Tennesece tettlaeme a the 
The market for railroad bonds has been more te 
of late, but the larger volume of business is owing Lo-unny| 


activity in a few issues. The transacti Veraged 
$1,500, par value per day. in which United States ot 
new 5s were conspicuous. They were urgently 
declining market, sold down to 73%, a loss of 5 poi m4 
subsequently recovered over a point. st. Louis sont ta 
consol. 4s have also been active, and fluctuated over naa 


of 2 points. Wabash debentures h . 
cutie tpt ye — 


nearly 3 p>ints below last week’s closi 
Island issues were next in point of activity, but ald rel 
steady. Baltimore & Ohio gold 4s have been e 

an advance of over a point on limited transactions, 

United States Bonds.—Sales of Governm 

Board include $10,000 2s, reg. , 1930, at ‘0034+ $2,000 tae 
1908-18, at 10814; $10,000 4s, reg., 1907, at 110, ana sionk 
coup., at 101144. The following are the daily closing 
tions; for yearly range see therd page following, ad 
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“This is the price bid at the morning board; no sais was made, 


Railroad and Miscellaneons Stocks.—The stock marist 
has been somewhat more active this week, and under the & 
pressing influence of unfavorable crop weather, the 
of prices has continued downward. This influence was mot 
effective on Monday, but has continued throughout the week, 
with the result that almost the entire list of active shary 
shows a decline of from 2 to 5 points, and in the railway lis 
there is practically no exception to the tendency noted, At 
chison and Union Pacific have been the most active issues, 
followed more or less closely by St. Paul and Reading. 

The miscellaneous list has been more irregular and in 
some cases erratic. Anaconda Mining and Westinghouse, on 
limited sales, covered a range of 8 to 10 points. The United 


00 | States Steel issues have continued to be freely offered, the 


common selling down to 18, a new low-record price. Te- 
nessee Coal, Iron & Railway has also been decidedly weak, 
showing.when at its lowest a loss of nearly 7 points. 
mated Copper has been very active, but covered a compare 
tively narrow range. Colorado Fuel & Iron has been dall 
and relatively strong. 

For daily voiume of business see page 685. 

The following sales have occurred this week of shares nit 
represented in our detailed list on the pages which follow. 











Sales 
STOCKS — 

Ween Ending Sept. 18 tere Range jor Week ge vines Jan. 1. 
Allis-Chalmers Co........ 532] 11 Sep15| 11%Sep14|| 10 J’ne| 23 Feb 
American Bicycle, pref.| 38 aSep 15 agSep 15 %Jan| 1 im 
Amer Steel Foundries...| 100} 10 Sep17| 10 Sepi7|| 10 J’ly| 20 Ja 
Amer Teleg & Cable.....| 126| 78 Sep 12) 80%Sep 12|| 77 J’ne| 92 Ja 
Chic Ind & Louisville...| 100) 73%Sep 12} 73% Sep 12|| 73 Ang] 73480 
Crucible Steel, pref......| 100 Sep 18} 64 Sep18|| 64 Sep; 64 Se 
Nat Enam & ~iamp...... 240) 23%Sep 16] 24%Sep 14|| 20 Ang) 36 Ma 
Ontario Silver M --| 100) 4%Sep 4%Sep17|| 4 J’ly| 64Mar 
U's Shipbuilding Sep 1 si Sep it E ee 

u ° 
Bede ee L Sepi7|| 1 Sep| 1 8® 





























Outside Market.—Conditions prevailing in the outside 
market this week have shown no improvement. T 

has continued more or less languid, and outside of a few 
prominent issues fluctuations have been within narrow 
limits. On transactions aggregating about 5,500 shares 
Northern Securities declined from 891% to 87; to-day it te 
covered to 8844 and closed at 88. Mexican Central deben- 
tures (w. i.) dropped 6 points to 7114. Seaboard Air Line 
common moved down 114 points to 1914, then ra 


to 20 and closed today at 1944; the. pref 612 
fell from 8434 to 8814. Standard Oil gained 3 ye ve 


but to-day it reacted to 610. Inthe early part Tnee- 
American Can preferred declined from 4014 to 3844; boot 
day it sold at 353¢ ex-dividend, and on Thursday it mo = 
to 36; late to day it dropped sharply to 334; the commo 
ranged between 4 and 4%. International Mercantile at 
preferred declined 144 points to 12% and closed ~~ | 
12%; the common moved between 3 and 3% 
ended the week at 344. Otis Elevator eng? 
4 points to 27, while the preferred sank ft Pr 
points to #, 


99, Electric Boat preferred dropped 5 

but recovered to-day to 43. Hackensack Meadows as pout 
from 7% to 1114, but subsequently reacted to 10. 
Consolidated Copper lost 154 points to 1814. Temnesses 
Copper moved down from 2834 to 2714, but to-day recovered 


to 








yy. 
@ Outside quotations will be found on page 635. 
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: York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
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Outside Securities 


A Weekly Review of Outside Market will be found on a preceding page. 
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{ Sells on Stock Exchange, but not a very active security. 
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Boston Bond Record. 





























































































“ > 
— ; 3 Week's |\3~|| Range BONDS é SS| Price Week's 
EXCH’GE Ma Friday Range or sz Since BOSTON STOCK EXCH'GE St Friday Range or 
a TY ~~ 
posTON STOCK Beis 2x] Sept 18 | Last Sale |&Z\\January 1 WEEK ENDING SEPT 18 Sept 18 | Last Sale 
Bid AskiLow High| Ne|\Law High Bid Ask\ Low High 
1908|J-J| 97. Sale 96% 97 811 96 9g Tilinois Steel deben 5s8....1910) J-J| ...... ....-. 98 Sep’v3 
Bell Telephons $f is.1929 j-d| 94% Sale | 94% 94%! 18]/ 93% 985%}| Non-convert deben 58...1913/A a 98 
se Telep & Tel col re SIMS] ---<:- 2 =~ 113% Feb’03)...-/|113 9113 '9]] [a Falls & Sioux C 1st 78..1917|A Bed’03 
Bee evrasks ee gO] “Uaig Sale | 97% 98%! dll ¥7 "101% || Kan C Clin & Spr Ist 68...1925 Jne'v3|.... 
‘teh & 5 Fegens F1995|Nov 89% 91%) 90 90%| 5] 864g 92%]| KanG Ft S & Gulf 1st 7s..1908 Sep 08)... -; 
med 49.---0 T0071 5-D 1.04 %s Apr OU) ° ..|| Kan C Ft Scott & M 68....1928 
26% Apr’01 .;, 19341M-8 36 Angns}.... 95 
, neom ar1934/Sp1 2.20 91 
Kan¢ & M Rye Br 1st 581929|A-O }106% May"o3 --||106%3 1082g 
KanC StJo& C B Ist 7s..1907| J-Jd 108 Ang’03}. ../1108% 111% 
LR R& Ft Sm id gr 1st 78...1905 J-J y ‘ 
Maine Cent cons 1st 7s...1912/A-O 
Cons lst 48 912/A-0 
Marq Hough & Ont Ist 68.1925|A-O 
Mexican Central cons 48..1911/J-J 
: © seceee lst cons inc 3s....... Jan 1939) J’ly 
132% Mar’03}....||13214132+4]] 2d cons ine 3s.......Jan 1939 wry 
” -{117% Feb’03}....//117% 1174, || Mich Telep cons 5s tr rec. 1929} J- 5 ne’0: 
.| 81% Aug’03)....1) 8144 88 Minne Gen Elec con g 58 1929) J-J 104 Mar'y2}---, ae - 
1100 J’ne’03}..../1100 101%]] New Eng Cot Yarn 58....1929/F-A 8 | 9 397 103 
110 Apr’0l1)....||............]] New Eng Teleph 6s....... A-O 102 yy 03l. 102 102 
99 rebval BO. LORS EE OO kipackedcddccoscscescecs 907|A-O 10212 Sep ’03}..../]1€2 5 102% 
05 Feb’03}. ...//105% LU5% |] 68 ........ A-O 102% Aug’03}....1]/102 9 1024 
98 10045 8 A-O 7|106 ‘2 Mar’03}....//1064 10648 
Ma v8" “99 13 1o1s POL al 3 ian 
he 4/1} 90 96% olf arg old 48 ........ 924) F-A 11 ce 
Ore. av con g 4s..3 208 I-D} ccs 000. |10049 Oct '02)....1]... 06 «2-00 
105 105 5//103 % 107%, Oreg 8 Line lst g 68.....1922|F-A 
97% Sep ’03)..../| 96 98% eee cia 2a6 SS Os. OE. cocden conte ee . Cp ips ivan qregen 
125 J’ly’03|....1]125 128 || Rutland 1st 6s............. 1902'M-N 
a 1254 Apr’03}..../|125.2127%2]| Rutland-Canadian lst 481949! J-J 
ch ge > 102 |100 Anug’03)..../100 107 ||Savannah Elec lst cons 58.1952) J-J 
Chie bs....1921/J-D 104, | 104 || 3/102 107]} Seattle leo 1st g 5s.....-1930| F-A 
109% Mar’02}....}}...... ...... Torrington 1st g 5s....... 1918|M-S 
Concord “T943/a- ‘ 112% Jan (03). ...}112% 11246 Union Pac RR Pere decipatia9 
Conn 192 i 101% J’ly ’03}....// 100 188% 1st lien conv 48.......... 1911|M-N 
Current “re 99 Sep 703}... 95.100 || United Fruit conv gen 58.191 s 
ZIM. 108 Sep ’03}..../1106 110 |) Vermont & Mass 5s....... 3\/M-N : 
105% | 105% Tij105 107% Wet End Street Ry « 5s. -1902|M-N bes Rage 
100% Mar’02}....|]...... .....- CR ge oo oneceenes 1914|M-S 105 9 J’ne’03}....||10519 108 
ce ee ‘ lily DE EA otecates sédnas ox rere 4s.......1916M-N 102% Apr’03]. .../[102%, 102% 
&) Gigb MoV 1st 6s..1933}A-O| 135... 135 2 J’ne’03)....||135 15 134 a RE 1917|F-A 102 Ty 03 -...|1102 104% 
= és... 3/A-O] 135% Sale [135% 135%| 1/1135%137% Western Teieph & tei 58.1932/J-J| 100 101 |100% Sep ’03}..--|| 99% 105 
ate g coll i as 1921 J-d| 91% Sale | 91 2 | 30/1 87% 94%9]] Wisconsin Cent 1st gen 491949|J-J| ..........-- 8714 J’ly’O1|...I|...... .--.- 
" negitered is ae 1% pein 91% Sep '03]....|| 87.2 94 {| Wisconsin Valley lst 7s..1909|J-J| ......_..... 114% Apr’03}._..Jil4in 114ig 





~‘Nors—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. «No price Friday; latest bid and asked. ‘{ Trust Co. ctfs. 








Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 

































































































Ny 
tr 
a Share Prices—Not Per Centum Prices ACTIVE STOCKS Sales — a Year | we, arthnn rey 
ear p 
ft ; Monday Tuesday | Wednesday| Thursday | Friday (For Bonds and Inactire Week. oy 
opt 1) | Sept. 14 | Sept. 15 | Sept. 16| Sept 17 | Sept. 18 Stocks see below) shared! Lowest Highest }| Lowest | Highest 
Baltimore 
“64% 654%; 65 665 i .. sduene aénced *641, 65'9/Consolidated Gas....... 100) 20| 64%Sep 9) 7242Jan 5)| 62\%Jan/ 74'sSep 
LTE TEER ccosecl concce cavece *96 1 __ Ee 100 | *97 100 |Northern Central ...... WF *écbeen 97% Aug28/118 Jan12/\104 Jan/1254J’ly 
ay FENDERS’ 20 20 19%, 195%) 19% 19%) *19% 2 *19% 19% -—~« J Line ..... 100; 525, 3 Auglv| 234Jan 2j) 235 Dec) 34% Aug 
SRP ias B9) TS Sha) visio “8, $09) ES" Wafontea ease) a] Tog HG 3] BNO Haas 
she 5g % 10% 10%) *104g 104 O18 Ig ‘4; United Ry ectric.. 50 ) io Seu 17} 144 Jan 3)} 13 Oct 
i Philadelphia 
"i Spine pastel cabece cecccu] coccce coccce| sccoce coccee cessen oc Peco] cecce: © seccee Ameri ecccccs SO 
89 ES cabasll quence cnsvoul sanene cabecol eceeee ceuses Do oes nnlaiditineaecne 
9) “Ol 21g 20% 214; 205, 20%) 20% 20%) 20% 21 2013 209/Cambria Steel ....... 
I he "12 a, 5S 5, Ss, oe 9 net Suaperit-"100 
ie 4% 5 | “4% «5 45, 4% 4% 4%) 4% 4%) 4% 44 | ie; ee 
iy ee Me ODE oon ceccceh erseee coceve | 68 68 68 68 |Lehigh Coal & ea 50) 
la, 4u 404 40 40 40 40 40 40's) ‘40 40% /Lehigh Valley.......... 5 
ip 13, 1% 1% )|Marsden Co............. 
AR: ected coches Nat Asphalt TrCorects 5 
I ate ennwnn| mannan enn enn| wnnnee enneee| -srce eacese| eesene coceee| eocens soesee Do wot ae Saag name 
" 62% G24) 61% 62%) 61% 6213) 6l% 61% 61% 62 61% 62 |Pennsyivania RR...... 50] 1,33 
i au 39% 344) 39 39 *38%, "= 39 «= 39493 39 39 |Philadelp’a Co Priib) 
' "Gly Gly 65 6319 6 blig 6 6 6 63; 6%,9| Philadelphia Electric.. 25 
*13% 14%) *13% 144) *13% 144) *135 14 “13% 14 13% 14 |Phila Rapid Transit... 50 25) y 
: 2 | 25 26%) 24% 25714\ 241346 2519 2411yg 251s) 24% BWlig) Reading ...............- 50/44,074) 203, J’nel0/3411,,Jan 2/|| 264 Mar} 39%. Sep 
*y 39% 40 39% 59%) *39 39g) *39 3Y%) "374g 384} *38 338% Do 1st pref. )) 5U| 39% Aug25\4411,, Feb 6|| 40 Mar 4543 Sep 
"B4 34%) 33% 34Q) *33 34 “7 =" #324 33%) *33 33% Do 2d pret.. 32% Aung 6) 40'3Jan 6)/ 30 Jan 16 ct 
4 43% 44 44 445) 43% 44 44 44 | 44 44 |Union Tracton .. . 42% Aug 6) 47% Feb16|| 32 Jan} 48%, Feb 
4 8 86 84 844) 83% 3834) ES $315 84 884 84% 85'9/United Gas Impt....... 80 Aug 6)1169Jan31 x te 126 May 
Bi ES i as eee Let *20 22 |Welabach Co ...........100} ...... 20 <Aug28| 31 Marll|) 24 Jan| 40%Sep 
j 
' «|| PHILADELPHIA Bid | Ask PHILADELPHIA Bid. | Ask BALTIMORE Bid | Ask 
; 
7 =| Bonds Phil Elec gold trust ctts.| 96 | 97 ||ChasRyG&El5s’99M-S| 79 | 385 
4 7% /| | AL Val E ext 7s 1910 A-O Trust certifs 4s8......... 6249) 63 ——* Aext5s.,U0J-J} L1l |...... - 
(a = s AM@Mer- iron & Steel....50) ....../...... | Am mRys conv 5s 1911._J-D P & E gen M 5 g’20.A-0/ 110 {115 || 2a 7s.......... 1910 A-O} 113 |...... 
hoe Atl City lst 5s g'19.M-N Gen M 4s ¢1920..A&0} ...... 106 city & ‘Sub lst5s..’22J-D) 112 jils 
| Balis Ter 1st 5s 1926.J- = Ph & Read 2d 5s 33.4.0 5 City & Sub(Was)1st5s’48)} 90 95 
: Bergé EBrw 1st 6s8’21J Con M 7s 1911..... J-D Col&Grnuy 1st6s.1916J-J| 112 |...... 
| Bethle Steel 68 1998.Q- Con M 68 1911....J-D = Gas 68.. — J-Dj i0Y i110 
|| Che & D Can 1st 58’16J-J Ex Imp M 48 @°47.A-O} 104 }......]] 58.............. 939 J-D} 109%/110% 
Choc & Me Ist 5s 1949 J-J Con M ot ’32 bs "37.IJ Gad Ala lstcon be. 45J-J; 105 (105% 
Ch Ok &G gen 58°19 ‘erminal 5s g 1941.Q- Ga Car stis g¢’29 v0 0 
k JJ Tg 15s ¢1941.Q-F &Ni 295-3} 1069/1075 
PW & B col tr 48’21.J-J Georgia P lst 6s...’22 J-J} 115 |...... 


GaSo & Fla 1st 5s 1945J-J} 109 /111 
G-B-S Brew 3-48 1951M-S} 47'4 
2d income 58 1951 M-N} 31 32 
Knoxy Trac lst 58’28A-0} 100 /|102% 


Rochester Ry con 5s 1930 
SBR ESide lstis g’35J-D 
U Trac Ind gen 58°19.J-J 
U Trae Pit gen 58 "97 J-J 




















| Bq Il Gas-L lst ¢ 5s 1928 Welsbach s tis 1930.J-D LakeR El lst gués’42M-S} 116 |...... 
H & B Top con 58s’25 A-O BALTIMORE MetSt(Wash)Ist5s’25F A] 117 |..... - 
Indianapolis Ry 48.1933 Inactive Stocks Mt Ver Cot Dack Ist 5s. 6442 65 
Interstate Rys— Atlanta é& Charlotte..100} 150 |...... Incomes ...-..........-. 12 | 16 
3-3 'o-48 1943...--.. Atlan Coast L (Conn)100| 227 240° || New Uri Gas Ist Ss.-Var) ..--..)--... : 
zh Nav 4's ’14.Q Canton Co.. 100! 92 96 Npt N&O P 1st 5s 38 M- N 97 {102 
Laan 1914.Q-F) Georgia Sou & Fia...100| 47 Norfolk St 1st 53’44..J-J} 106 [110 
nM aus g.1924.Q- 1st pret “100! 95 | 97° North Cent 4 ‘ys 1925 A-O 
iy Gta into sD at pete : 
ox s @-B-S Brewing. ......100 
910 MtV ernon ¢ Cot Duck oem 
Unit Elec L & P pref.50 
eee a 
Nat Asphalt ‘Ga ree cmes Anacostia & Pot 5s.. 





Atl & Ch 1st 7...1907 9 
Atl Coast L(Ct)ctfs 538 J-D Seab & Roan 5s 1926.J-J 
Ctfs of indebt 4s ....J-J South Bound Ist 5s..A4-O 
Balt C Pass 1st 53°11 M-N UEIl L&P 1st4'98’29 M-N 
Balt Fundg 53.1916 M-N Un Ry & El lst 43°49 M-S 
Exchange 3493 1930 J-J Income 4s 1949.....J-D 
Refunding 3 48 1952J-J Va Mid 1st 68 1906..M-S 
Balt & P lstésm1’11l A-O 2d series 6s 1911...M-S 
lst 6a tunnel..1911 J-J 3d series 68 1916..M-S 
Balt Trac lst 5s..'29 M-N 4th ser 3-4-5s8 1921. = 
No Balt Div 5s 1942 J-D 5th series 58 1926.M 
Convertible 5s8.’°06 M-N Va ye! 3s new ’32. -e 
Central Ry 6s...1912 JJ Fund debt 2-38 1991.J-J) 
Peo 1x Consol 3a 5s 5 yos2 MS 108 Wes Va C&P Ist6g°1l1 JJ 
- secces. e's Tr ote VR a3 101%) 102 xt mp 58.1932 M-S; 108 |...... esVa 
Coal...50} ..... maneed Posie col tr 58°49 M-S} 108 |...... Chas City Ry 1st5s’23J-J|} 102%/105 || Wil & Weld 5s..1935.J-J 


* 
Bidand asked prices; no sales on this day. | Lowest is ex-dividend. + Ex-rights. 


New Con Gas 58 ios a. D 
Newark Pass con 5s 1930) 
NY Ph& No ist 4s°39J-J 
Income 1939...M-N 
6..M-.N 
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2,929,824] Min cap & St L./24 wk t 
9} 119/004] wae Bop 








26,266 15,913 
- |1,410,117]1,414,852 
.|_ 14,236] "9509 7,485 106,525 
0,365| 10,726,342 9 
120,274|| Mob Jack & K ©.|W« sept 5. 


Bangor & Aroosi 


y 
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Nev-Cal-Oregon. Auguat.... 
Canadian North../4th 


0! Nevada Central..|June ....~” 
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8 || Nor Shore (Val). Ll See 
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ROADS Gross Earnings 
9,646 || Mexican Railway......... Jan: 
can Southern ........ Apr. 1 
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North Shore, ........-777"7" Mar. 1 
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Earnings Weeks.—In the table which 
ove the earnings for the second 

































































Sali og The table covers 29 roads and shows 
eo increase in the aggregate over the same week 
- kines Bepiember. | 1908. 1902. Increase | Decrease. 
—_ 8 > # 8 

poP0tavors-sccnssces| BIEGT 150'162 5280 denuidies 
pansenoch, @ETU'E) 275-509) 820.000] $9,000] “.W.---. 
unadian Pacllio vee"! 178,116] 183,315) 19,801)... 
Chie, Gre8' Transtaf..--| 98,112 84.066) «=o 
Perrera woaeande® | STR) Mpa] NOx] caseenas 
Enamiere Hants... 87.168] 90,915) 6,288) =... 0. 
rat Pani Woet..¢| 76,984! 668,802) 99,182) ........ 

Hay. Milw.?) 193,401| 115,112 8,289} ........ 

Nr Hestbars..| 96/080| 190,382]... | 8, 

lows (ental ---c9---**/ 309,988} 14,112} 16,876) <... 
Kasavis & Michipnis | 57,604 79.590] | “Sigse 
! ox. 351.669] 380.047 “--..-..| 98,898 

s 668,000] 188,000) .../.... 

7,000 eeerceces 

36,768 pr 

aaa. 13,412 

on 13,165 

‘ 54 26,040 dots odes 

seacceee ’ ge.7g3 seasene: 

a iakebrie.--| 1 20,000| | 184.93 6069] <--..... 

Total (29 00slavevvee| 6,278,480) 5,718,522 | 647,281| 87,817 
Ne HAE OTOBE)! — eccrece! eee. | 590,914) enarecee 





River Ry. for both years, 


+ Inolndes Bio Grande Western. + Includes Lake Erie & Detroit 


For the first week of September our final statement covers 
51 roads, and shows 10°14 per cent increase in the aggregate 
































over the same week last year, 
1st week of September, 1903. 1902, Increase. | Decrease. 
% 8 3 g 
Previously 96r'ds)| 5,001,278] 4,540,060} 524,151 62,933 
alsbams iy bo gy $2,348 42,029 10,254 edaiulal 
eure ot Georeia. .-... 165,640 173.970 betes at 6,430 
Ghee Tedien’iis & Loaisy 109.771; 96,193} 14,578] ........ 
Chie, Term. Transfer... 81,880 9966) wenn san 2,186 
5.0. & Texas Pac..| 115,329 97,89 17,439) 22000. 
aioe Southern. | 127°542| 121,023 ME Gthcsen 
Detrott Southern........ 95,044 28,7 6.294 sebisées 
Duluth So. ae & At.. 56,562; 52,612) 8,950 ssbaveah 
etre West. 787,081| 647,590} 189,441 daaisiian 
Det. Gr. Hav. & Milw. > 
Galf & Ship Island....... 0,461 85,940 4,521 Bae tias 
Kansas City Southern 121,915| 10457. 17,348 
Lowsrille & Nashville 691,030, 628,505 62,625 
Mexican Central......... 406,257] 352,306 95: 
Mineral cabepecee 9,922 9,14* 7174 
Minn, St. P. &8, Ste. 160,058; 143,188 16,870 
National Mexico. 64,131| 159,073 058 
Bio Southern... 9,624 10,606 ondeusek 
Air Line.......| 251,772} 265,175| —........ 
Railway........ 7, 765,188 52,272 
sragecscece 2,0 4 ad 
Bt. L. & West... 66,474, 65,868} 10,606) ........ 
proper .. 716,514| 662.869 ease 
Total (51 roads)........| 9,977,408) 9,058,65¢/ 1,004,686 85,934 
Net inerease | 10°14 p. 6. snide éabsiwe 918,752 papoalndes 

















Net Earnings Monthly to Latest Dates.—The table follow- 
ug shows the gross and net earnings of STEAM railroads 
reported thisweek., A fulldetailed statement, including all 
‘adsftom which monthly returns can be obtained, is given 
0a0¢ a month in these columns, and the latest statement of 
this kind will be found in the CHRomicLe of Aug. 22, 
(M8, ‘The next will appear in the issue of Sept, 26, 1908, 


-—- Gross Earnings.—. ——Net Earnings.——~ 
Previ ; 


Ouvent ~ Opcrens 
: ; ’ ear. 3. 
alley...July Inc, 102 
Paya daly $1... Ine. 409'048 
a 0.b....-ANg. 5,987,785 5,549,757 2,482,947 2,141,588 
duly 1 to Ang. 31..-.11,850,365 10,726,382 i'705'326 159337 
Le 
a Aiaay aie 765 19,79 
une 30.... 2,600,470 2,466,084 , 
ai? June 90....10,181,809 9,554,325 3,159;899 
MDa Lio kag: ME cave wees 18360 
Cunt? # Obto.a..July 1,571,375 1,041,652 608,300 
yt ALoais.a. June 436,408 391,151 155,978 
iy, te t  —heeteen 5,066,182 4,581,158 1,949,774 
aia by lipecn 482,013 406,410 ‘198,343 
paow. Trang. 18,316 17,499 15,162 
Aug. 3i.... 98313 h67'811 81, 
Copper Rangea July nae 28,172 32,075 
Pat 2 ~ Wert 138, 111,918 34,489 
Wa Tiodaiy Si. tests fats? 


Ino. 34,801 
Ino. 78,860 


Previous 
Year. 


1,830 
13,854 


849,743 
5,366,677 
17,842 
306,242 
301,840 


-— Gross Earnings.—. ——Net Earnings.— 
Ourrent Previous Ourrent Previous 





Year. Year. Year. Year. 

Roads, 8 $ g 
Wt.W.&Den.City.bJuly 262,937 284,540 108,588 63,864 
Ga.South.& Fla.a.July 144,608 115,385 34,396 32,636 
GilaVal.Globe&N.aJuly 30,184 24,389 17,423 13,877 
Gr. Trunk of Can...July 2,647,376 2,129,580 798,106 704,669 
Gr. Trunk West...July 446,258  %63,628 61,585 37,969 
Det.Gr, H. & Mil. July 98,308 95,383 25,306 27,739 
Gulf &Sbipiel...aJuly 161,872 180,244 59,986 45,469 
Houst.& Tex.Cev.bMay 401,218 369,848 def.8,888 36,958 
July 1 to May 31.... 4,958,905 4,812,082 1,326,895 1,546,764 
Houst.E.& W.T.b...May 65,287 61,814 1,486 def.20,122 

July 1 to May 3:.... 821,664 839,621 def.15,353 211 
Houst.& Shreve b.. May 16,058 16,194 2,021 2,702 
July 1 to May 31... 214,636 476 65,639 62,604 

Little Falls & Dolgeville— 

Apr. 1 to June 30.... 11,049 10,020 1,763 2,071 
Jan. 1 to June 30.... 22,126 20,837 7,263 6 
Mexican Ooal & O.. July 99,771 71,688 33,758 21,570 
Mo.Kan.&Texas.a.July 1,327,102 1,271,559 246,855 274,676 

Mo, Pac. 8: -b..J' 3,601,150 3,080, 1 " 

lem, Tyo duly a1 25724'081 20/288;885 7376319 80887778 
Sev.-COal.-Oregon.a. July 17,940 15,089 7,064 6,501 
Sw. Y.Ont.& West.aJuly 683,197 337,845 248,390 37,966 
Phila. & Erie.b.... July 776,822 512,041 343,180 184,407 
Jan. 1 to July 31.... 4,384,827 3,530,462 1,364,815 1,201,328 
Pine Bluft Ark. B...July 2,691 2,171 252 686 

). Fear. BRIG sc cevceds ceesese 

mae eine te, So — = 
Minbar aie rine iome, 1gseboe aeons. sBeSes | dase 
Month of July........ 124,258 102/441 36300 ae780 
iSoutherm Pac.a...July 7,245,529 6,476,179 2,042,382 2,191,587 
Central Pacific.b.July 1,979,057 1,939,670 769,821 838,748 
Gal.Har.&48'nA.bJuly 575,195 603,027 def.34,156 57,940 
Gal.Hous.@No.b.July 117,098 28,954 27,771 3,282 
Gulf W.T.& Pac. bJuly 13,665 13,488 def.927 2,657 
Louisiana West.b.July 151,204 176,899 35,772 86,242 
M'g’n’sLa.&Tex.bJuly 338,860 384,159 89,866 109,039 
N. Y. Tex. & M.b.July 36,512 32,964  def.692 15,212 
Oregon & Oalif.b.July 863,629 333,966 142,584 116,261 
So. Pac. Coast..b.July 114,923 103,957 29,680 25,149 
So. Pac. RR. Co.bJuly 2,684,085 2,265,002 1,055,650 953,613 
Texas&N.Orl.b.July 323,779 266,308 60,187 61,756 
a Netearnings heregiven are after deducting taxes. ‘ 


» Met earnings here given are before deducting taxes. 

ec After deducting 95.831 for depreciation, the net profit for the 

seven montns is $63,106, 

e Includes Iron Railway Co.’s earnings in both years. 

h Net receipts are from coal sales before deducting general ex- 
268, 


i Houston & Texas Centra) and ite subsidiarv lines are no longer in 
cluded and their earnings have been eliminated from last years figures 
for the sake of making proper comparison. 


interest Charges and Surplas—The following roads, in 
sddition to their gross and net e given in the fore- 
going, also report for interest, &c,, with the surplus 
sbove or deficit below those charges, 
-—Int., Rentals, etc.— —Bal. of Net Earn’gs.~ 

Previous 


Ourrent Previous Current 
Year. Year. Year. Year. 
Roads, : $ $ 
Boston & Albany— 
Apr. 1 to June 30.... 846,852 823,418 *df.131000 *99,551 
Juy 1to June 30.... 3,841,879 3,366,133 °*192,143 °344,821 
Copper Range...... July 5,875 5,875 26,200 8,699 
Fall River Gas Works 
biSddaciwsleities :. - capveuas en  -  canediets 
Jan. 1to July 31 .. 533 asebnien €68,404 ~—s....... .... 
Gila Val.Globe & N.July 97,396 17,094 10,026 6,783 
Gulf & Ship Iel.....July 19,208 13,073 41,754 32,642 
Little Falls & Dolgeviile— 
Apr. 1 to June 30.... 225 809 1,538 1,267 
Jan. 1 to June 30.... 2,325 1,619 4,938 4,634 
Mexican Coal & C..July 9,878 9,562 23,880 12,008 
Mo. Kan. & Texas..July 320,750 308,773 4f.73,895 4f.34,197 
Nev.-Oal.-Oregon...July 2,192 1,875 4,873 4,626 
N. Y. Ont. & West... July 98,528 93,601 *181,579 *dt.22,464 
Pine Bluff Ark. R...July 608 483 def.356 203 
Southern Pac....... July $2,891,668 eoccees. “4f,687790 esadecce 





* after allowing for other income received. 


c After deducting $5.831 for depreciation the net surplus for the 
seven months is 73. 
BON pe mpd ne 8 a} for betterments and 
ditions to properties and equipmen: 
These figures include $1,088 appropriated for betterments and 
adtitions to properties ani cquipment in July, 1903, and $787 


in July, 1902. 


STREET RAILWAYS AND TRACTION COMPANIES, 


The following table shows the gross earnings for the latest 
period of all street railways from which we are able to ob- 
sain weekly or monthly returns, The arrangement of the 
table is the same as that for the steam roads—that is, the 
arst two columns of figures give the gross earnings for the 
latest week or month, and the last two columns the earnings 
or the calendar year from January 1 to and including such 
atest week or month. 
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STREET RAILWAYS AND TRAOTION OOMPANIES. 



















































































Gross | Letest Gross Barnings. (Jan. 1 to Latesi Date. 
| 
EARNINGS. Our’nt | Prev’us| Ourreni 
| Week or ato Year.| Year.| Year. | Year. 
| 
& x . + 
ugust..../144,208/125,288| 888,897) 753,878 
Aur. ee ont ‘Sirseptis Pye Sxaes| ise'aes| Li7a% 
Barlingt'n n (Ve) Tras ansaid... ne8| 8.277, 50.667 , 
Cuteaso s Mii. Elee. |Augast....| 30,468] 25,529| 158,716) 128,058 
= nn eng hy a jAngust.... 44,613) 37,803) 329,571 R 
e 
ta + ee 109,007} 91,977; 682,391; 611,218 
Citizens’ Ry. & Light) 

(Muscatine, Iowa)...May.......| 6,993) 8,514 05,088 30,761 
City Elec. (Rome,Ga.) Aprtl.....-|/ 3,173] 3, 12,655 
Cleveland Electri |June cones x 2)4,98* 1,818:386 1,170,644 
Cleve. & So. W. 14.00 | |JALY. ..ocee Hy eA ott 344 
Jleve. ° ceecece 4 5 Sal . 
Dart. & W”: Sus ies4 aed it 19 430) 17.603 76 
] United Ry..m|!stwk Sept; 96,3 81,075) 2,988,545 
Duluth-Sup. Tract...|July.......| 61,412) 52.63 5, 

Traction -| tune ......| 17,949] 18,789; 87,617 
Eigin Aurora & Sou. =... 42,176 634) 300,477 
Harrisburg Traction |June ..... 5,476) 41,867; 287,62< 
Havana Elec. Ry.Co. | Wa. Septis 131,548/{ 25,939) {875,845 
HonoluluRap'dTran. —-. peenen geo SEE! shoseacs 
Houghton Co. 8t. Ry |July..... 471) 21,51 eenesees 
Houston Elec. 8t. Ry Ju! a. cosene do,t33| 30,8386) ....... 
Indianap. & Kast. Ry. | Juiy....... 16,781) ....... es ee ee 
Internat’] Tract. Co./ 
(Buffalo) .. ‘\yaly.. «oe. |890,414/328,628 2,195,443 | 1,862,977 
Ithaca Street Ry. .... |Joly “PSRs e Of oe Bere 
Jacksonville Elec.Co | fRaRY -weenee 21,677| 17,813) 138.253) 110,199 
Knoxville Traction. May......./ 23,526] 20,411; 103,873 2,99 
Lake Shore Eiec. Ry J e<ee.| 67,186) 49,122) 327.089) 244.555 
capes Steet Eleva‘es| August... ere} wa os e oes ec as AA 
Leh Traction.... a | ° 
Lehigh Val. 
Bioettie Lanne iiep | Ties} “Fiis| “se‘ooe| 76071 
ep ya 32°72 29'818 165,353) 141,186 
eet w ie) . | "aa. +H eran pty ty 
Mass. Electric Co. 708,824|650,073| 2.2.00.) 0 ite 
Metrop. St. Ry.(N.Y.), 
ud. Ave. RR. Jul OO a a 
Met. West Side Eiev..| Anzast.... |15¥,606)155, 123) 1,849,303/ 1,243,556 
Mil Elec. BE dz Lt.0o | 68,¥75) 235,360) 1,699,161) 1,503,099 
Heat & Tr. 00. July 9,38.| 38,609) 229,038) 187,015 
= <9 45,955) 44,261/1,314,152/1,217,39. 

Street Ry. Depart..| 41,807) 44,509 

E.ectrie hi Dep. July. . ri3.867| rli,495 
=n = -| 2587 15,838 3,328 

lew London & EME SOE Sckecalthel Siacbnbien 
Bor. ObioTr. & Lt. Co |August.... 84,340; 582,287| 484,407 
Northern Texas Trac.) |August....) 43,860) ........ 293,348; ........ 
Northwestern Elev..|August....| 93,144] 89,210) 808,164) 752,195 
Oakland Trans. jJuly.......] 94205) 78,374 636,793 27.860 
Senate teeeiica eet ——| Sel ssae| Sass) seen 

jon. |Jaly....... 09 63 
Greg. Wat Fo. Po. & By. ay-|Apedl...... 17,139) 10,88/ 60.671 40,373 
Co sane ereeee| 10,045) ......../ 106,757! 86,795 
Funadeipiin Co s.|Jaly....... 1,222,680) | 11.888/8.951,147/7,961,804 
eo jAnenst. ---| 24,849] 17,156) 129,161/ °110,358 
Saat SENSE CS daly... peoccel REET cotices 277.172 adbiaiaie 
Boads.\Avy ust....| 36.092) 833394) 216,444) 180,925 
 Wcememaat mony ---| 1,958; 1,921 14,901 13,585 
_ "Belo & iia --|114,784| 99,205) 716,120) 626,625 
J sipinaptinenssinn |August.... 15,084; ....... ney « MO 
oa --- August....|659,585/579,575 | 4,766,7u3/| 4,169,335 
en | ee 
44,561) .....00- chespine 
'57.838)1, 174.388 1,006,489 
05.918) 1,013,05z| ‘927,025 
ne 453,48>| 403,184 
27,802, -; 
340 
181,492 
62,329) 1,445,457/1,209,849 
Onion ). |July 41,08; | 3'007|-'a06, i atge's07 
. - ercccce ’ ; 4 
Union d..|Jaly......./102,414) 86,182) 604,490 425449 
United ER's of Ban) c s r 
cnereccee T isaet --|500,10° |457,065|8,466,778/ 3,014,216 
Wash era Mt-¥.|Auguit.~~|'S0lec| trast] ovtse) 808807 
West. Ohio BR. ... August....| 25,96)| ........| 50,447, _....... 
hy & LUO Lt. Oo....20-.|JU1Y...-004! 47,206' .22..2--) 208,478! -coccces 
1 Spanish silver. 


Street Railway Net Earnings. 


-—~ Gross Earnings.—, ——Net Larnings,—— 


-» Detroit & Port 
tburg 


Ry. 


y 
only the Clev. Elyria & Western By.Co. 


Copront a aad 0 urren? Hyaecoue 
fear, ear, ar, fear, 
Chic. & Milw. Elec. Au 30. ; : 
v. 4665 25,520 21,719 18,308 
Jem. lto Aug. 81.... 153,715 128,058 96,590 75,199 
Detroit United By.m (all 428.071 308 
ABs ov 536 182,891 186,423 
Jan. 1 to Aug. 3i.... 2,892,287 2,682,163 1 ,178,3 6 1, 118.409 
Pm panna duly 11,579 12,080 3,928 3,792 
el acotion...Aug. 14,807 onsas 7,598 8,2°6 
dan. 1 to Aug, 81.... 92,281 68,338 39,674 25,285 
Madison Traction... 9,104 7.625 4 
Jon iteacgti. nase 63099 © -2b'sie rat 
ner “—— 97,539 84,810 
pppeserenrr Pepe i 49,271 42,1 
Jan. 1 to Aug. Paeroe 587,287 434,407 264, 255 216.200 





ments. 


Int, 


-— Gross Earnings,— 


Ourrent — Previous Cu 
Year. Year, Youn Previous 
is. r. ear, 
North. exh Tract. bAug. 43,860 eee B “3 
Jan. Lto Aug. 31.... 293,848 heeécees 13788 sete 
mom dey Beloit & Janes- ean 
seesenees ug. le 8,683 
_ 1 to Aug. Clises 89,863 theses 45,163 = 
Toledo Bowling Gree ‘oem 
& South’n Tract..Ang. 28,364 24,340 xiigy 
a Net earnings here given are after dedu tn 
b Nar anrnings hare given ara before Aednating taxes. 
m These earnings include the Detroit United Ry. Detrott 
Huron Shore Line and the Sandwich Windsor & - & Dog, 


x Operating expenses this year included §2 000 spent tien, 
Interest Charges and Surplus, 


Rentals, ete. ~ 
Current ‘Previous Cuarna Hany 4 
Year. Year, Year, 7 
Roads. $ $ 8 : Car, 
Detroit United Ry. mill ' 
properties).. .....Aug. 583 * 

Jan. 1t0 Allg. 31.... - 659.554 62,538 “pad/sig a 
Ithaca Street Ry.. July 1,593 1,991 2,345 Le 
a hee Ohio Traction 92.197 - 

4 Os. ww enne wet ’ 904 

Jan. 1to Aug 3..... 176.958 136,225  Sfsse a 
North. Texas Tract Aug. 9,673... one 11,025 

Jan, 1to Ang. 31.... 72,816 S200) agg? 
Rook ford Beloit & Janes- said _ 

SAE 500... 
“an lto Aug. 31... 20,000 <...... 5 asi rion 


* ~* After allowing for other income received. 
m These earnings include the Detroit United Railway, Detro 


@ 


*eh00y 


Windsor & Ambanent 








pe: 
Conducot’g transp’n. 15,759.973 


ANNUAL REPORTS, 


Annual Reports.—The index to ‘Annual Re 
is omitted to-day, will be found in last week’s 





,” Which 
LOL, 


Southern Railway, 
(Report for the year ending June 30, 1908.) 

The report of President Spencer, together with the balan 
sheet, income account, operations and other tables, are 
li-hed on pages 696 to 704 The comparative tables 
compiled for the CHRONICLE, show the results of 
of the company for four years, 
Division operations and earnings, etc., are included for the 
entire year, but in income account for only the sie monty 
actually operated from Jan. 1, 1901. 

OPERATIONS, EARNINGS AND EXPENSES. 


In 1900-01 the 8t, Lous 


1902-03. 1901-02, 1900-01, 18994, 
Equipment -. 
Looumotives....... - 1,026 937 915 Mm 
Passenger Cars ..... 842 800 788 4 
Freight cars........ 87,253 34,684 38,056 97,368 
service care . 760 715 673 576 
Tuge, barges, coal 
boats, et’m’rs, &o. 103 121 144 139 
Operations— 
Aver. mies oper’t’d. A 6,743 & oes 
Passengers carried. 9,676,346 8, 611,069 
Pass. carried 1 mile.465 Sos, 106 427,841 ae? 390,168 00/3011 
Rare p. pass. p. mile. 2° 319 ote. 22440 2°3 2'349 ote, 
Fr'ght (tone) car’dt. 19,197,484 16, one 38 ipae7: 376 ae 
Fr’t tons) car.d 1 m.t *2 2,954,727 *2,678,308 2,537,388 *2,204,957 
Rate per ton p. mile 0°950 ots. O'O31 cts. O9Slow, 09160 
Average train load 
(revenue) tons.... 193°29 193'31 192°42 17661 
Earns. p. fr’t tr. mile $1 84 ze “B19 gt Bt 1617 
Earns. p.paes.tr.m. $1°031 $1042 1008 
E-rns.p.mileofr’d. $5,941 go502 29 80.200 te $1,081 44 
EZarnings— & 
Freight........ eoees- 28,081,084 24 942,460 23,617,452 ory 
zassenger “ 10, 804,542 9,601,360 9,065,805 1,781, 
Mail ...... 1, 1688 118 1 646,525 . "363," 62 807 
Express .. 576 327 697,037 688,514 
Miecellaneous 789, 791 45.576 753,916 490,304 
Total ..... svesuns 42,3 354,061 87,712,248 35,697,772 91,200,870 
Ezpenses— 


12,940,073 11. 798,061 ‘ta 








Mahisya, goissss Rewee RUoda 
aint. of equipm’ . 4 
noo ai ols: 1,391,088 1,275,877 6,140.88 440 ta 
WIR Saves cusioass 187,259 —1,210,*78 1,094,1 
Total.......---. 30,959,140 26,846,837 25,093,418 nasil 
P.c. ofexp.toearne. (78°16) (71°19) (70°29) 
Net earnings ....... 11,364,921 10,865,411 10,604,358 
* 000’s omitted. + Not including company’s freight, _{ Inelading 
narrow-gauge oars. 
INCOMB ACCOURT. 1999-0. 
eet 1902-03. 1901 02. 190001. 
Not carnions. wosoree - 11,264,981 10,865,411 y10,916,807 oataan 
Ino. from investm’ts. txt 690,455 445,81 43388 
Miscellaneous........ 183,854 53.990 








ae o cwaccceene++L3,576,182 
Fixed charges and 
rentals 


Perret rire rig 
ta 


at yt 
422,663 





11,689,920 10,815,868 9,688,239 


7,983,614 7,181,898 6.78805 


255,409 


2 
Dividends on pref. (6) 3,000,000 x(5) 3 Zest a sonconaaii 





Balance, surplus..... 707,478 








before the dividend was declared. 


Total .......«.--.11,868,704 11,089,023 "9,675,068 


from 
~ x The Ootober, 1902, dividend (319 0. 0), though deta oes - 
the year’s earnings, was really obarged to. profit 
count, motto the earnings of the year, the 





7,253 


60,897 1,140,500 


y Sve introduction. 








secs tee uct uct et che tah st est a ae waa 
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sept. 19, 1903.| 
einaes JUNE 30. 
aa oe.” a _ 


R ® 
2,490 288,166,767 287,782,030 
erat 049 21,455,771 19,991,045 


| 








of wes 
ment. ----+-~"= 2° 
See es oom 54,299,899 99,752,078 85,586,760 | M 
oes on ons 3190278 1,285,811 
ware. - 7434078 196,181 201,651 
Bins receivable, w 8,564 11,117 
Jnsurenee 276,000 255,000 176,853 
Pesarence fund. 78 128.657 124.882 
poring funds -- 8,291,876 3,557,347 
Cash oD 688,51 630,221 
Cash in transit 766,770 621.458 
phe 416,412 393,224 
Bes or He Sanss | Sieats 
Pes from individuals and C08... T8585 B8;860 58,205 | 8 
Bills receivable, on oompies.. 349,258 329284 ....... 
AATESCCS OO ececeeeceeeesee 289.718 800,010 229,101 
otal a0setS..----0-eeeee-nee- 388,834,817 862,648,767 358,214,393 
Liabitities th eginspocnncoorecs 120, oe'e0 “$0900 000 120, 20 900 ,000 
Bre sink aa, see 909 Ses 
eer ecevenecee-- -- 188, $70,321 129,281,900 124,581,700 




















bold estates. oid companies _....---- 223 
Buipmnent Botes, oe bo By... 7,021,810 5,050.878 oan 997 
Equipmens of indebtedness... "200,000 2,240,000 4,180,"00 
carters BR of Ga. parchase 107,000 107,000 107, 
EE _.3---ceoos-cvces 1,458,088 1,433,569 2,043,316 
ee ceed, bot GUS .--.-.---- 3.141 439,961 356,071 
Tameejrental scorued,not dae. 847617 | 776,711 746,838 
Int sndrenei gue and unpald.. 2,299.999 2,147.800 2,112,635 
Int 200 freladt claims ........ 93.526 ' 67,858 — 49,718 
Ponce voushers ctisiptinccoscesee an 2,209,749 1,458,613 
Ruserve rpiviends----en-----" T’s04-588 1,510,845 1,179,777 
Fesarernin Zeros SRG Hb 
ps on hp ®- 318'-52 _ 171/639 + —*16s,600 
RNR 5,962'562 6,510:895 4,687°254 

Total lisdCIties..........-----388,834,817 362,648,767 358,214,393 
“= Ineludes $1,085,883 8 Saathern By. consols in treasury and $2,413,- 
000 miseeilaneous securities stern unpledged. tInciudes rails a nd 


fixtures lensed.—V. 77, p. 452, 
Denver & Rio Grande Railroad. 
(Report for the year ending June 30, 1903.) 


eat pert has been issued in pamphlet form for 
spear ening une 30, 1908. Tne remarks of President E 
be foaod in fall, together with valuable 
eat iat issue. 
comparative statistics below have been compiled for 
the Ganon. including in 1901-02 and 1902-08 the Rio 
Grande Western RR. : 
OPERATIONS, EARNINGS, ETC. 


1902-03. 1901-02, 1900-01. 1999-00. 
Aver. milesoper.... 2,378 2,347 1,668 1,674 
Leou.(et.& nar. gan. 484 451 326 311 
“Prtcarsistan gua) 9,663 9,105 4,350 4,350 
‘Prtcara(nar.gaa) 4,123 4,700 4,250 4,250 
Pas. cara(etan.gau.) 210 198 96 84 
Pas. cars (nar. gad.) 130 131 131 130 
“Iholudes maintenance-of way equipment. 

Rov. pass. car’d. No. Loot 1,356.00 776,507 684,666 
Rev, pass. car. 1 m. ss 868,302 ae 840.205 wutdens* ~‘weaaiee 

‘pase.perm. 1 9% cts 

Car’d (tons) 6,766,675 Ss0 3 24 


























1908. 1902, 1901. 


Astets— 
Onst of road and structures. ....114,963. pont 113,517,437 101 201,564 
Bio Grande Western stock...... 20, 20,750,000 _i........- 












Equipment.......... -«« ecosceece. 10,343 120 9,656,444 4 peeetry 
Materials and sappites..... ,353, 916,043 9,1 
Agente and conductors. ...... 282,925 340,404 427,415 
Individuals and o -mpantes.. - 978,130 933,327 291,51 
Securities in the treasury and in- 
veatments...... ...- eecesdseeeien 8,218,044 4,992,136 2,385,820 
Securities in Trust Co............ 9,568, 9,477,064 ccucvou 
Loane and bills ac 2,800,900 1,105,000 _........ 
jal renewal faod............- 451,797 403,922 231,651 
iscellaneous accounts 158,376 325,034 143,944 
Cash.......- ecceeevcesscovecesecese 1,730,580 2,786,402 1,272,391 
Fn qancnwerassees woenaveds 166,504,111 164,203,214 110,509,060 
Oapital stock, ee poctincnes 38,000,000 ss ,000,000 38,000.000 
Capital stock, preferred ....... . 44,400,000 44,400,000 23.650, 


,000 

Bonds (see INVESTORS’ SUPP. ye. oo - 75,896. 100 73,096, — 40,210.20 
451,797 3,922 281,651 

490,584 556.787 272,091 











763,496 618,747 464,801 
ougeusan 177,389 239,484 
1,321,717 1 844 84,332 
Equipment renewal fand ........ 171,761 118,182 
Improvement fund ....... ae 242,593 64.°26 
osurance fund 97.5 298,553 
4 corued taxes 300,341 442,126 
Miscellaneous... 74,628 3 Saeee 
Dividends - , 1,110,450 0,880 501,375 
Balance to profit and loss........ 3186975 3'377 643 2,707,223 





sliaapateth dea sesaceeceeessee166,504,111 164,203,214 110,509,060 
-Vv. ae p. 381. 
Yazeo & Mississippi Valley Railroad. 
(Report for the year ending June 30, 1903,) 

On pages 712 to 715 will be found the remarks of President 
Fish, together with the balance sheet and detailed tables 
regarding the operations of the year. Below is a compara- 
tive statement for three years: 

OPERATIONS AND FISCAL RESULTS. 
1902-03, 
Average miles operated ......... osnas 1,095 1 1,0 — 


Passengers carried..... .......-. 1,918,141 
Passengers carried 1 mile ....... 62,997,133 57 353, wn = 
Rate per Ee seenger per mile-.... 2°45 —. 2 48 o' 

Revenue fretcht (tons) carried... 3,585,427 2,732 42 3. 453.1 
Reveune freight (tons) car. 1 m.. -604,6°9,80: 803 476,646,147 489,184,635 


Rate ver ton per mile ............ 0-331 ors. 




















Train load (revenue) tone ....... 244 215 215 
mile $6,014 35,800 
4, 798 4,064,698 
a ° 1,423 005 1,357,369 
Miscellaneous ....20...c2.cccseee 513,757 530,552 703,375 
DOB... ccccccceses weeccce wins 7,330,085 6,587,355 6,137,942 
Ezpe.ses— 
Maintenance of way, ete......... 1,575,749 1,139,179 
Maintenance of equipment . 762,907 642,921 501,741 
Transportation and general. 3.030.551 2,640,574 x 
BRS cocasccccccscoccessceesk 3u2,9 282,262 
TOG cccventecnaoedaos woccecece 5,678,160 4,704,936 4,058,251 
Net earnings. ..........2.see0-0-- 1,656.925 1,882,419 2,069,691 
ae euse . 47,752 695 
ocdsétineeece coascososenee - 1,696,717 : ,930,171 2,070,386 
nuineee paid on bonds........... 1,136,111 1,064,417 1,004,306 
Balance, surplus...... poaedece 560,606 865,754 1, 
~V. 75, p. 606, 617. . a 


Chesapeake & Ohio Railway. 
(Report for the year ending June 30, 1903.) 
The remarks of President Stevens st length, together with 
the balance she+t and income account in detail, are published 


on pages 7/8 to 712, 
The statistical tables for fonr years, compiled in the usual 








—— . 1m. (t’n8) 990,255,469 998,010,972 
ian. os ss complete form for the CHRONICLE. are given below : 
Eemperfrttrm. 82°55 82-43 OPERATIONS AND FISCAL RESULTS. 
Bam perpwe.'r m $106 $1-04 190203. 1901-02. 190001. 1899-00. 
— of road. et “gd oe 8 Miles oper. June 30. 1,641 1,686 1,561 1,476 
Berni from— ow, ed 
Freight... .......... 12,281,492 12,150,028 8,4°8,443 7,651,643 | Loc» motives........ 403 403 375 
Pamengers.......... 3,827,924 3.694885 2,066,229 1,776,760 | Pxssenger o:rs ..... 243 243 330 221 
Miscellaneous. ...... 1,195,143 1,19:,9.5 (897,733 817,677 | Freight cars ........ 18.440 13,821 13,314 13,349 
Teial earnings... 17,306,550 17,086,628 11,452,004 10,046,080| Operationn- Tr — — 
Basenses for— peli . pes Paseen.ers carried. 2,95 2,963 2,693,007 2.680574 2,536,529 
Pees Mercer terse tyeieee *ysegre | econ me reiree eye ee tae 
Maint. of equi; m't. 1,942,914 1,718379 1 O37, + 35,3 Freight (tone) car’d. V3 0,904,165 10,125,497 %. Tad on0 
Conduet’s transp’n 5,770,0'3 5,528..85 3,9v7. 761 3,733,975 | Freight (tons) 1 mile en sao? fiees 1@ #4395217 12. ‘906,804 
Express a 157,949 147.7 152,690 144,133 | Rate perton p. mile 0°475 cts. O'40d cts. 0°385 ots. 
General he 465,604 470.850 388,78 291,153 | Aver. revenue train 
ahaa saiiitiighe <tidapete ee oes load (tons)........ 493 509 S11 
et... 10,629,850 10,331,512 7,123,898 6,485,839 perpass.tr.m. $125 SL15 91-01 $16 
Roeotexpatocarns. (1-42) ( ) (62°20) (63:30) | Earns.p.frbttr.m. $2°34 82°04 $1:98 $1 
Nebearnings........ 6,674,709 6,705,286 4,328,506 8,760,241 Barns. per m.of rd. 9,763 wz08 99,73 6 “ee 
ar ee Frenngar ww: BEraNS TREES TANS *Eateate 
Biscipto— 1908-48. 1901-03. 1900-01, 1890-00. al _— 3s 398 ‘egoxs 340.884 savers 
Neteacnings........ rd KPTOes .. 2... 22. -000 . ‘ ‘ . . 
Otherincome....... “go0i7i? et ert «pte.ee etry aneous....... 112,806 -242,9.0 163,206 129,264 
Total beceswa: mol an “6,884,426 6,871,048 4,439, 830 3,873,925 a semeeescaess 16,711,602 16,524,378 15,371,542 13,402,070 
Interest on bonds. Maine of way, te... 3.178. 835 2,175876 2,217,761 1.965,414 
Tiaeedizsurenes. “ogs'oct “iso Ct ie “gota? Maint. of equipm’ut 2,679,08L 2.755.437 2,263,307 1,909.24 
Bare iwesra owas sass wHsits| Sema, nse “ants “acess “Reap 
Barn Pst -92.220.566 6)2,210°000 (91,183 38 eae.’ {000 | General Meweeseass 4471S 429.848 401,200 380, 
Cage on coovunt sentnnns —weavenee —seanenes 180,000] rota) expenses. 11.499,837 10,822,335 9,967,179 9.087.639 
Oe Fk 
176,420 190,814 184,864 189,829 | Netearnings........ 5,211,765 5,702,043 er ee oon 
EL, an ieee *Not lacludiag 8.910 care ot 50 locomotives leased. 
—- 6,698,662 6,508,423 3,708,957 3,635,623 | otpnere (000) ounitied. Also 2 passenger steamers, 4 car come 
sonecseee 185,766 363,625 730,923 238,302 | ferryboate, 5 tugs and 6 

















































































INCOME ACCOUNT. 








THE CH RONICLE. 








a 








= ‘Missouri Kansas & Texas 
1902-08. 1901-02. 1900-01. 1899-00. 
. . $ . (Report for the year ending June $9, 
Net earnin cenmmnenanese, 211,765 5,702.043 6,404,868 4,314,432 : 
Other income ---..--s----- "190876 "136.431 149,025 "148,871 | 4 Seay ©, Eves, the he wt 
Total .....-.------------ 5,408,189 5. 5,838,474 5,554,283 4,462,803 ‘ Orenarroms,— The o vastness has chewa an increase tn alis 
Deduci— epartment revenues incre: . 
Interest on bonds.........8,559,049 8,524,578 $8,342,489 3,230,144 expenses inorenee °@575,054 the agnor ood $816,703, the 
Oar trust payments. ... 094 er +wer-ees | 539 tons. The earnings per ton per mile was “959 fen 
Loss on elev. &ste’mships 161, = 189.665 85,698  ........ cents, the resalt of a better understanding among the 
Discount, exchange, etc.. *9 3 23,9 3 65,4123 60,081 | in the field, Drought about by the injunction of the Unis 
Exxtraordioary -..... . on O12 1,440,814 1,804,172 848,696 | Qourt referred to in the previous report. fae, 
RS pence eeocee- 702 "900 48 843 15,996 The company is . om floating debt. The “ 
Dividends................-(1) 603,299 (1)605,291 ° = a rain in both eroes net t Teo receipts per mii se 
an Increase of new mileage 0 i rhe 
es OA 5,328,845 5,824,171 4,856,562 3,654,917 | Okiahoma RR. (‘eaeed) 1 age of 15 Atohiesn nk Missouri Kana 
ENE EAE ie 78,294 14,303 °697,726 *807,886 | Dewey to Bartlesville (lessed) 4 mii s; ey ys 


* From the accumulated 
im Ost., 1899, and one per cent in Nov., } 
BALANCE SHEET JUNE 30. 

















se SE irra er rt 
eo 8 
Boad and equipment, ete, .....112,705, S81 111,184.59S 112,067,401 | ond mortgage Se. pane a. ay a 
Bonde and stocks owned... 31. 24% nae 47 20'636,861 17,152,252 | ‘The constraction of the Missouri Kansas & Oklshoms RR. 
Advances ........ --.....-- 688,769  1,845.087 1,494,021 | vided for by an issue of bonds of that company, cusrantead 2 Ld 
Construction Account .....--.  -es.--.. 793,240 120 851 | Missouri Kansas & Texas Raiiway Co; your compxny, owni KAN 
Oost of cars,Jesech’gedtoexps. ......-. | ----.--. 3,033,410 | stook of thi subsidiary ory 4 has sesisted th oration ee 
poe 5 on pdeimepcbenesessace 28,193 671,982 603,727 | porary advances, wh'¢h wi'l repaid in Cty Re - few ML 
TEE 1,222 024 229,628 | PaystcaL ConpITion.—The re. of grataal improvements eee 
os ry conductors........ 459,772 28 226.434 | maintained Changes of alignment have been made amounting bee 
dat heen tds honor 95,529 368,326 362,296 | miles, 165 miles of track were bailasted, 345 miles len have been Wa 
Indtviouais aud companies... 407,161 435," 69 46: with new rail, 6 wooden bridges have been replaced by steel herd 
peepee 7 AE = 276.875 509,729 689,644 | ures ane restion Bave ween aenaibonss, 80 that itisn w pooh wing 
coceccces AMSA DIT = cacesece 8=—§«_wveveces to u+e heav uipment t ar out the entire mal 
Miscellaneous ............ “ciate 197,307 20,474 134,403 1. 289. ore ties ties ne ge = _ A — 36 t tales or aaa 
—- ———ew | SOUS m const: acted, ‘ack m of new fence 4 
Total assets................139,452,513 137,013,334 136,556,976 | leaving Lut 86 miles to —— the — ot f the ayes 
Liabilities— ht cars were equipped with air-b: Contracts for steel ni 
oon: weenccen---ceeeee 60,529,900 60,529,500 60,529,500 | nave been made for the Ws ear, including 17,000 tons of 864), 
Stock. ist and 26 pre! ’ 8,600 11 ‘600 12, and 13,000 tons of 85-lb. rail. ith the substitution of thig Pall the 
Bonds (see INVEST'RS SUP'N’T) 78,651,354 71,650:854 69,894'554 | work of replacement on the main /ine will practically have besa coq. 
ap ava 7A | pleted. The plant for pr Iroh-tiee and 50,00 Greeny I eet at ae 
weenie tal F => ies, sete of swiro! an 
pom idilioconntinnn nats : =< 303 308,674 thet ‘sine chloride process.” ee = 
pone . 7998 5 Extensions - The Oklahoma extensions from poin 
waye & angen vouch, &e. ete 712 1,456,641 1,392,948 | tine vo Oxlanoma City and Guthrie are a‘ vancing Oewiat ays 
Loane anc bills payable ....... 0.000 500 000 300,000 | tion; 113 miles have been completed, and 1t is exoeo'ed that the that 
Seonocnnned enarcceccecceccces 57,963 129,958 152,687 | will all be laid by Dec. 31, 1903. Extensions to W'lbartoa,I. T T., aad 
Miscelianeous....... aidan 48,352 266 116,958 | Austin, Texas, are projasted. The population of Okiahoma {¢ et. 
Profit and joss ................. 1,071,106 1,062,325 1,062,325 mated at os soe Se 500,000 and Lam eqaal namber in the India 
ome —— | Territory. 6 almost an ented setiiement is due 
Total liabilities ........... 139,452,513 137,013,334 136,556,976 coubuned fertility of the land and indications point to "a ontionae 
it acer Granaur Geargerown Auctie & Ban Aasowlo Bolitey 7 ml 
ranger rgetown Austia an Antonio iwa 5 
‘ Brooklyn Espid Transit Company. is operating the Dallas Cleburne & Southwestern Ry., 10 miles tale 


( Beport for the year ended June $0, 1903.) 


The remarks of President Winter, together with tables 
Gants — operations of the year, wili be found on pages 
17. 


A comparative statement of Brooklyn Rapid Transit and 
constituent companies for years ending June 80 is as follows: 
CONSOLIDATED IBCOME ACCOUNT. 


1902-02. 1901-02. 1990-01. 1899-00, 





























surplas — of one per cent was paid 


mecteen & 
ern Ry. (operated only) 10 miles; Granger G. ane 
Antonio Ry , 1544 2 ile*; other branch Sonat Vs uae wa Atstin 
ONDS — Bonds have A oer 3 wees — the newly 
: $310.00 M. K T. Ry of Texas first 
miles; $320,000 M. K. & T. aay. Co. extension bona, 16 


ne 


@ contract. 

New EQuIPMENT.—Notwithstanding the Paves ot additions de a 
year, chee ‘ <— ment barely rome nd pom Pees increase 
vaireupents here were deliv: during the —~ 83 locom. ry rt) 
passenger excursion Care aad 1,039 freight and misceliancous 

whilet 60 working cars have been constructed at the COM DORIS hen 
Contracts have been made for delivery during the peter) 
engines, 963 box cars and 63 passenger coaches. Pa: 

purchased have been made asin previous years by a orregh equip: 
ment notes, the aggregate of such notes now outstanding amounting 
to$3,798,219[ net $2, ety pd on June 30, 1902]. Ao appropriation 



































A ; of $1,160,857 was —_ eye wow rr to bates oarh 
Receipis— made upon new equipment purchased an notes m atari 
Passengers ......... 180668460 12,321,265 11,718.942 11,206,716 conteacs with Birvet's Western 8 Btable Car Line has pe pe 
Freight, mail, 3 75 668 64,902 58 304 61,305 | and 285 of their cars returned, relieving your onne= the liavtiity 
Advertising......... ee 124.455 122,601 108,788 | of $822,274 shown in the last annual total car equip 
Bent of track, etc. 99 054 99 O51 100,226 4 ment at the cloge of the year was 12,930, aly 12,181 at & corres: 
Bent of lend, ete... 1,877 93,248 67,595 70,763 | bonding period last year. 
aaniiaiia 96,562 85,247 67,901 224,493 Sr. LOUIs TERMINALS.—The company has become one of the pr 
papad prictary lines in the Terminal Ratiroad success of 8t. Louis. 
Es anondoos 12,557,814 12,788,168 12,125,669 11,768,550 FLoops —During June an unprecedented fixed in the va ley of the 
Mississippi, Missouri and Kansas rivers coneea mach damage to at- 
Maint. wey & tract. 495,188 567, 378,800 415,729 | )acent property. Your company was fortanate in sustaining onlys 
Maint. of eq 812,600 1,160999 891,-86 882,183 comparatively beavy y loss, 
Operat. , 1480,761 1,262,429 1,019,686 964,665 OUTLOO he condition of the crops, although backward, docand 
Treiomen’s w -- 2/62,214 2,605,220 2,414 2,490,224 | threaten the deficiens: wens sone line that appears probable in coms 
Oe. of 908,43 975,561 $95,120 1,061,252 | other sections. With favor weatherin the autumn no decreased! 
ge &legsi exp. 956,780 1,004,745 1,157,598 913,292 ricultural traffic is anticipa 
‘al expenses. .. 535,266 543,2 8,761 37,028 B paaenon Cs Oxia via a ‘pe Indian brine «| to Seatabont 
1 mm tely followe @ large accession 0 palation and 
Total ...... eescoe, Tae 209,397 7,216,008 17,106,378 Zovelepment. Oklahoma ome 4 39,030 square miles and the Indian 
eb on earnings........ 5/626, 1h 4 ba HY | 4,919,566 4,602 377 Territory 31,400 aqaure 
Fixed charges (net) 8,904,068 8,722,633 3,587,122 3,308, k Statistics.—T ae comparative figures of operations, ear: 
Spec.app. &miscel. 208,441 84,428 26,678 mers 4 ings, etc., have been compiled for the CHRONICLE as follows: 
Total ......-. ver» 4,870,888 4,559,878 4,570,426 4,185,405 OPERATIONS AND FISCAL RESULTS. 
Balance .........-.-.808.756,397 sur.18,893 sur.349,125 sur.526,772 1902-08. 1901-02. 1900-01. 1899-00, 
Miles oper., aver... 2,601 2,500 2,265 2,218 
CORBSOLIDATED BALANCE SHEET JUNE 80, 1903. ralions— 327,716 2,071,621 _1,600819 
19 Paes, carried. .... -- 2,580,705 2, 

Assets — . = we Pass. oarried 1 mm.77145'707, 447 139 ,036.626 117,867,561 pathy of 
Gert of rosa. ete.---..--..;.---.-- 93,488,400 88,200,510 86 585.406 Rate per pase. p.m. 2160.0t0, 2187 or. 2a6s ce, SUN, 
AL’ bett/men ™ * /, 0 4, 

Advances for construotion:. er ee Tons tr’gt oar, 1 m. 1seia7éau0 1998716077 15046986 Bou 117687 
yo Oity [ees 5,478,787 65,417,7 ly te per ton per m. 9 ots. ts. 
abt ed Elects Siieriscerehies 1,948,980 1,76 as t itaare Gross earns, per m. $6,616 6,556 
MFrospect Perk &Ooney isi BR. 214,574 902 149,004] | Zarnings ~ , * 
ye Union Elevated BR. 2,681 1267 A 94 Lasoeeere. anaes : 38; 1696S 130608Sa 12 657, porate 2.18878 
uarenty {00d .........--..0. mp 1765 ,005 755 . BS ht vb 
circ companion yy ht ‘966-998 266,328 4,008 786 Mail, express, eto.. "79: 791,888 m7 7,865 47.220 __ 506,18 
vids.. 
reeeeenenen . Bpeme “70/088 137/588 “TOWAL.......0+00+ 17,208,193 16,891,399 16, 15,403,0:3 19,606,503 
aad sapelies. aapperrentcanets ease 586,748 440,884 a) 
cereepereneseesseeeeens-+e 608,731 1,679,756 4,710,056 cides transp. 6 918,209 6,625,917 5.9283 ° 
Accounts recely. dk miscelian’s. 16,187 ‘5854296 | Matute'ance of way 2.779,99 2, 645,289 2,915,007 1.4530 
Total aescte sme? eens oe Matav'nce of eqnip. 1. So1.o77 1,408,078 eet} ‘ 
ABRs ket one -108, 7 expenses.. 
Jiaiea ~ SOOTERDEO 108,707,168 108,004,000 | Fee Serene. 325,052 924,858 310,138 
feiss ae Wa Bi;ba4.000 Ba/sae‘0%0 |, Towl........... 18449088 11,071,564 Tiiggue7  eepaTe 
MAOTIZBERS «200-20 0- ” ©. 6xp, tO earns.. 
aphee ctitaersteivorcos>  sestesesceeteeee,  RUTHB | Not caringe -----. 4,780,110 4,510,885 4,268,088 oe 
ak iid av ika 264,676 | Other {noome....... 99,565 83,813 38, 
aie Wet , a tobias ceasesseseee  4/858,675 4,958,648 4,307,078 “sp0unt 
Disbursements — 3,082,008 
sitet feta Interest ou bonds... 3,391,896 3,226.844 3,128,015 371,298 
i 47 ofits Rentals. oc eeeeeernee 467,363 417,865 = nas 
Foy -eerreerenne--108/7 14/660 108,707,181 103,604,660 Total ...ccoccccee 3,758,769 3,644,700 3507307 
Vp Aa as cree” | Belance,surplus.... 1,099,016 908,039 799,016 480,008 





mee ae SeReeen sees s tare. 2 
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— MDENSED BALANCE SHEET JUNE 80. 
1908, 1902. 1901, 1900, 
$ 

,782,289 151,555,268 148,000,542 
past equip., ote.--156,020,632 154,700 472,401 472.400 
Bonds and st0OKS--- . 55 4'099 ©61,898,555 1,275,384 712,264 
Cash. .-----+2°"5" “ke. 708,472 896 423 874,679 789,922 
Dootz agts.ind 1,316,488 1,282,858 901,493 574,176 
Materieot © 19 857,884 — -ccecee wee  ceddcccdue  seneceeece 


a _J@1,401,737 158,818,776 155,079,225 150,549,304 


1 tie OPP). 72,724,200 72,569,200 71,749,200 71,193,500 
8 bows 


Bond and Doves Cm) 83,067,219 80,872,535 77,206,257 74,712,199 
a W. _ __—_—— 928,274 218,058 216,714 
ta tus and int 989,643 91,112 883,318 842,564 
Bail replac’ ms "399,619 1,642,220 1,584,802 1,603,990 
yerenarek payrolls 3 eT TG 10VT836 on once caesar sane 
Imprete™nedmise. _ 249,923 267,751 476,884 195,120 
Tax'sn0t ant... 1,199,417 1,260,348 2,585,142 1,785,226 








161,401,737 158,818,776 155,079,225 150,549,304 


ovaeeaoeaase 


tee 
Chicago Milwaukee & St. Paul Railway. 
(Report for the year ending June 30, 1903.) 
The annual report, signed by Chairman Miller and Presi- 


dent Barling, affords the following data: 


GusEeal Resutts.—Compared with the previous year there was an 
of$2.049,613 in gross earnings, re increase of $1,401,279 
neeracing expenses and an increase of $648,334 in net earnings. 
‘pumber @ tons of freight carried was 21,304,638, an inorease of 
ws acts comprised 23°10 p. c. of the total 
pees gecompared with 24°80 p. ©. of the total tonnage of last 
‘Commodities other than agricultural products increased 9°55 
Year: ye nember of tons of revenue freight carried one mile was 
S an increase of ‘74 p.c. The revenue per ton per mile 


of 3p. o. 

oxpenaicares for maintenance of way and 
strectares Of $127,912; maintenance of equipment, $530,239; con- 

31,948,160; general expenses, including taxes. 
$164.98, & decrease in renewal and improvement account of 
$1,370,000. The ex tures for rails include 40900 tons of new 
eel rails, $1,144,681, against 41,879 tons, costing $1,113,- 
8 in pon, “The expenditures for ties include 1,280,044 new ties, 
coating, $559,119, against 1,354,647 new ties, costing $76,826 in 


x 


190 The sverage coat of repairs and renewals of locomotives 
$1,332, of passenger cars, $544, and of ht cars, $36. 
* ~ penses, in addition to the increase 


ex 

greater volnase of traffic, is due to the large increases 

all classes of employees, 

a enppiiee. The peymente 
with $17,267,655 last 

pared with 

property which have been 

year aggregate $2,333,619, 

improvement fund, nv agen 
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charged to operating ex- 
moe the percentage of operat- 
gtees carniags to 58°32 p. o., exclusive of taxes, 
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red 
acres Ofjovai lands in the same 
by the Excelsior Uoai Oo. 
ntrolied by this company. 


service June 30, 1893, 27,032 
553,653 tons, while on June 30, 
carrying capacity of 1,035,550 


—The net capital expenditures have aggre- 
items being: New eqaipment, [36 loco- 
services and 1,533 other care} $2,143,- 
$2.842,004; consiruction of second 
Ragrovepente, $787,007; Wis- 
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muni: Wine. i. Om. atuek, $604,626; St. Union Depot Co. a . 
i Citta On. sn00K, $114.500; Bt. Paui Goal O89." 
nus. Samctoen @y- Gin. 9280.00, # Coal Oo., $200,861; . 
Q@ermwizarnos — eayttal stock has been increased by $1,0438,- 
Gwar yresenrect suum, mead La @ for eoavertivie Londs oan: 
om mile of Fuad 16 1d,bas., The funded 


} 
: 
1 
5 


bend en. deur neo tne tseas of $134,000 of goncrai mortgage 


- are Deabeert 2.000 Dy anderiying bunds retired and can- 
eked, the ainuunter fumed 
Se aac = debt per mile of road is $18,519; in- 


Gis meneury er due from trustees June 30, 1903, 
TE Lad UO, wun. PLSAOO0 . o boada, 
orn ek a eS BO sae yng: ‘ ee.obo ‘hMiwan: 


OPERATIONS. 
1902-03. 1901-02, 1906-01, 1399 00. 
Miles “y BVO... 6,647 6,604 6,512 6. 

z. oper. ave 5 S47 
Lecseaves sapeces= 953 237 
Passoncer equip.... 926 822 360 833 
Freight & wis. cars. 40,974 39,633 38,327 36,648 

rations 
Pass, Carried ....... 9,596,201 9,158,957 8,319,227 8,677,422 
Pass carried 1 m...413,261,190 384,944,975 341,643,592 333,173,516 
Rate per pass. p. m ot. 2-317 4 ote. 22346 


p.m. 2° ta. ets. 2324 cota. ots. 
$Freight (tons) car’d 21,304,633 19,395,572 18,010,483 17,757,419 
;Fr’t(tons)car. 1m. 14,021,755 13,990,048 3,639,977 %+3,357,456 
0865 ote. O40 cts. O86l cts. 0-929 cota. 


train 
load (tons) ....... 


244 237 205 
Earn. per pass tr.m. $0°9124 30°30 tee 
Earn. frt.tr.m. #$2°1123 $2136 92°04 91-91 
Earns. perm. ofrd.. $7,171 $6,906 96,505 





* Includes narrow-gauge ont. f Three ciphers (060) omitted. 
1 Revenue freight cay ee - 
EARNINGS AND EXPENSES. 




















1902-02, 1991-02. 1900-01. 1399-00. 

Earnings-- ” J # 
Passenger .......<. - 9,542,201 writen 7, 216 7,693,514 
ye aan + 84,797,045 39,516,312 31,257,992 31,220,217 
Mall, express, ete... 3,323 3,177,346 ,071,304 2,965,961 
Total carnings.. 47,662,737 45,613,124 42,369,012 41,384,692 

Main.of way&etruc, 7,247048 7,219,136 6,505,964 7,509 
Maint. of equipm’t. 3,592,334 3,363,596 3,024,725 3,043,667 
Conduct’g transp’n. 16,839,796 —— 13,932,064 12,761,567 
General expenses... 962, 367 814,951 759,371 
Taxes—General.... 1,470,115 1,251,578 1,341,390 1,258,008 
— Gov’t.. 1368 72 2478000 . — 5 Sonne 

new. mp. acct.. 00 000 000 550 
Additional eqaip.... 7” 22.2.0... weee--ee 1,411,256 1,475,305 
expenses. 31,598,174 20,196,895 27,977,508 29,420,837 

P.c.0p.exp.toearns. (66°80) (66 -20) (66°63) Hy 
Net earnings........ 16,064,563 15,416,229 14,391,509 463,355 
INCOME ACCOUNT. 

1902-03. 1901-02. 1906-01. 1399-00. 

Reeeivts— 3 8 8 a 
Net earnings........ 16,064,563 15,416,229 14,391,509 13,463,355 
Other income ....... 510,031 434,315 174, 144,756 
Tot. net income. 16,574,594 15,850,544 14,566,192 13,608,611 
Interest on debt.... 6,101,335 6,210,086 6,283,035 6,633,170 
Balance for div. 10,473,259 9,640,458 8,183,157 6,975,441 








Diridends— 
xCommon..........(7)4,072,373 (7)4,072,873 (6)3,089,913 (5)2,257,105 
xPreferred......... (7)3,349,388 VS asenos be 2,998,181 Glaeser 
a 7,422,261 7,332,276 6,088,093 5,043,715 
Ralance, surplus... 3,050,998 32,308,182 2,095,064 1,931,726 
x Out of the surplus of $10.473,259 for the late fiscal year. the com- 
pany paid ite April, 1903, dividends of 3 per centen common and 
preferred stocks, and will also the October dividends deciared 


this week, tvese making the 7 pen cont above shown paid on beth 
stocks from the earnings of the year. 
GENERAL BALANCE SHEBT JUNB 30. 








1903. 1902. 1901. 
Assets— 8 3 $s 
Boad and equipment............- 235,610,737 228,73 \,116 224,238,333 
Bonds and stocks owned... 3,911,425 2,222,132 4,170,503 
Oue from agents, ete 712,312 
Oe en ee balances, ete. 1,050,739 
and m jus balan 
Meee d fuel Moses 4,583, 3,996,313 3,217,291 
ateriais and fnel............... < 
Bonds of company on hand...... 055,000 3,922,000 
Stocks of com on hand...... at 2 i teaiot * 4,700 


Mil. & No. bonds 











Renewal & impt. funds _......... , 
Bigking PWEG acang-ccec.ccccoces 786,555 
Deferred payments for stock... a were 
Insurance fund................--. | 10,000 10,000 l 
ua sae canete potnmemennemanemel -- 366,906,961 263,303,586 256,465,335 
A aa 58,183,900 53,183,900 55,321,800 
Stock, preferred...........-...... 47,724,400 46,682,400 44.468.400 
Funded debt (see SUPPLEMENT) .123,754,500 124,796,500 1: 
EE Fl 898,390 763,646 433,135 
Renenl and improvement fund 5,030°268 4,630°229 3,422,078 
Pay-rolis, vouchers, due trans- 
portation cos. and mise........ 6,395,654 4,547,973 4,420,579 
Interest accrued, not dae...... -- 3,805,148 2,353.520 2,347,188 
Income account .................. 23,499,652 20,682,068 17,626,229 
Total Mabilities...............266,906,961 263,303,586 256,465,835 
—V. 77, p. 626. 


Colerade Fuel & Lron Company. 
(Report for the year ended June 30, 1903.) 
The report, which is signed by former President J. A. 
Kabler. save in substance: 
aN 
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{tur yeu nave: teem compiled for the Coronicie as follows: 


of earnings, income account, eto,, for 
eonverted ta’ 
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a eeecak): eo expose and aleccunt’ of these bonds amounting wo | o. -renew contract with the Uaton Selling Go kaa = 
ees ys, tho intecest, | material advantage to the company, deen a 


py Was charge’ to equipment, iron 
1, wae charged to income. 

Production: Coal, 5,271,04% tons (of which 8,123,078 tons 
sold), against 4.281.701 tons in 1901-02; coke, 994,753 
tons (602.585 sold), against 728,198 tons in 1901-02; iron and 
steel, 968,884 tons (against 961,086 in 1901 03), of which 208, - 
004 sold; 787,440 used by company; balance, 28,850. 

The results for the year compared with those of last year 


were as follows: 
GROSS AND NET EARNINGS. 

















a ~Gross. - Net. ~ 

1902-03, 1901-03. 1902-03. —— 

Fuel department....... 9,304,427 6.683.952 1,395,022 960,100 

department... ...... 6,98:,828 6,873,052 926,781 1,014,955 

Denverretaildepartm’t 364,644 301,557 23,002 25,999 

Rear ypaea aia 3,044 2,034 3,044 2,034 

ke ba ctcceadnichi 16,658,963 13,860,595 2,257,849 2,003,088 

MADAZOMEDL. .......20- ---- veer ecceeerees 265,857 201,163 

Balance to income account......... pvaiinonthbwns 1,990,982 1,801,926 

INCOME ACOOURT. 

1902-03. 1901-02, an tan — 

Net earnings..... iloned 1,990,982 1,801,926 2,142,671 2,349,682 

Int. on bds.,less mise.inc. 978.785 485,653 329.926 408,019 

Eat aera 115,477 =111,156 71,619 $3,813 
Sink’g funds, other funds, 

and mirceilaneous...... 613,112 513,284 426,938 384,042 

Interest and exchange... ....... oh 22,267 35,125 
Dividends on pref. stock— 

Current year............ (4)80,000 (8)160,000 (8)160,000 =... .. 

inom. Sgepenen + nunbppie j480, *320,000 

I isis irtindenonarets 1,757,374 1,270,093 1,490,750 1,200,999 

Surplus................ 203,609 531.433 651,921 1,148,683 


* Dividends 7. 8, 9 and 10—Jaly 1, 1895, to Jane 30, 1897. 
t Dividends 11 to 16 inclusive—Jaly 1, 1897, to June 30, 1900. 


GENERAL LEDGER BALANCE JUNE 30, 
1903. 1902. 1901. 
Assets— 


$ 
Beal cstate........-...00 ven: ---- 17,128,642 16,810,915 16,142,388 
142,200 98,415 























Balance Sheet.—The balance 
compare as follows : 
BALANOE SHEET JULY 8], 





Profit & loss July 31. 


Total liabilities..22,744,177 
The Audit Company of New York certifi 
statement of Jaly 81, 1903, is c »rrect, ethers) 
and accounts.—V, 77, p. 150, 49. 


— 


coossese .  eeececees _—_ eonbuns ~~ 








RAILROADS, INCLUDING STREET ROADS, 
Anthrac'te Coal Companies.—Increase in Wages, 


mission as the computer of prices at tidewater, 
that the miners are entitled to a 5-per-cent increase in 


New York to $4 75 a ton.—V. 77, p. 628, 


ICLE, page 647; also V. 76, p. 4802, 


23,067,099 23,714,141 


according to the booky 







1903. 1902, 

Acscts— 8 & 109, 
meain moon eiil,cve 90,908,068 90,066 ’ 

obin.,@ . sto. 
Raw a manfd. goods, eaisie 752 20,063,844 

mill supplies, etc.. . 985 
Stocks Sbondsown’d 211,057 339,672 ree 2,208.23 
Acots. & bills rec’ble. 649.859 837,718 535/744 gs. 
SD salt ain -tabenanes 52,145 (81.200 20's, Uh 
Profit and loss....... 726,955 585.790 49779) ‘Malia 

Total assets......22,744,177 23,067,099 23,71 Papo ’ 

gueen een 12,000,000 1 oe 

mon stoK.......12,000, 2,090,000 12,000,000 } 
Consol. M bonds .... 6,805,830 . "500005 pe oto 
Firet a bonde, lens 4 saat cabs 330 7,500,000 7,500,009 

amount canceled... 2, r 5,000 
Accts. & bills pay’ble 1,198,847 1.476.769 Tene 2,878.0 


GENERAL INVESTMENT NEWs, 


P. Neill, who was appointed by tae Anthracite Strike Con. 
owing to the recent advance in the price of anthracite 


Atlanta & Birmingham Air Line RR.—Further Fach, 
See report of Seaboard Air Line Ry, in last week's Onno. 









Mines ae “Ta eta 131,025 ; Birmingham & Steel Cities Railway & Power Co.—(u 
Foxinmont all departments... 27,490:753 20,258:824 11,778:731 | ‘Tact Let.—A contract for the constrastion of this ross 
yy oe maaan ee eee "386.759 | reported to have been let to Knox, George & Co. of New 0p 
Cacao na ee ee 468,469 1,791,092| leans. See V. 74, p. 829, 
Santon ncooente emt re- 5 Soace2e 1,638.03 647.776 | Bristol & Plainville (Conn.) Tramway Co.—New Stock 
Individuals and companies (net). 271,842 88 995 223,889 | The shareholders voted on Sept. 10 to increase the capital 
Bills reocivsbie.......... .-- -.- 22,83: 245.455 11,876 | stock from $100,000 to $150,000. —V. 76, p. 1029, 
s. and materials... 3,406,946 656 658 
Securities - stocks and bonds..... 9*9,178 ‘960,128 952,128) Branswick & Birmingham RR&.—New —This cou: 
Col. & Wso. By. Co......... .... = 8,200.70 1,957,081 $34,515 | pany has completed a gap of some 15 miles and will eatablish 
ene $e a gg Seclorp «4118 or. 170,161 | next week through train service from Brunswick, Gs, 
Ghniiotee ae “an |} a oe = entloage anon ee over 
— woe e trac e Atlantic irmingbam. —V, 76, p, 
Lindt tice none FS-7OOBLG 45,516,787 37,196.255 Canadian Northern Ry.—Construction.—The plan of tix 
Capital st: ck (see Inv. SUPP’m'T). 2*,222,000 25,931,000 25,000,000 | Grand Trunk Ry. Co, for the establishment of a trans-conti- 
Bonds (see SUPPLEMENT) - = 1 15,065,000 we nental oo a Fee with the Constion Goeeaee 
1471045 1,989,405 705.318 | ® ely to delay the carrying out of this company’ 
saasas "ase ise.e38 a. President Mackenzie is quoted as saying: 
: It is hard! it to that h bandoned r 
203.818 98,568 _ 269,663 | transcontinental line, but 17 does look as though we would have 
977,005 1,020.008 1,478,394 postpone the construction of a through Moe from the Atisntic tothe 
60,000 * 0,000 000 | Pacific for the time being. The trans continental line does not depent 
424,891 330,128 146,572 | so much upon us as upon the Government and ihe county. The 
566305 a. nr 80,000 | tion is whether the country will aid a third trans-continental 
Leese BRT) ee in nee tad he pack to Ens Aiba ne cota a re 
586,113 528.641 2,096,476 | miies of the line to Edmonton complered by the end of 1908, as Port 
Total sbilttien......n..2.----- 55,790,816 45,516,787 37,196,255 | abie us to care for more than 7,000,000 bushels of grain—V. 71.) 
—V. 77, p. 512, 402. 195, 87. 


Standard Rope & Twine Co. 
(Report for the year ended Ju'y 81, 1903.) 
President Taomas Rasse!l says in part : 
GEexERAL RESULTS.— We have peid the interest on first mortgeg 
$164,4.0, and charged off $52,844 to depreciation and pid 
a@ deficit of $141,164 for 


967,652 interest on borrowed moues, leavin 
the amount paid for 


the year’s bueine-s In the abuve is incla 


maintenance of idje pre 6 and the jors to merchandise ocoasioned 
by the fivoc at Kenras City, smounting together to $ 8,514. We have 
not #0 jar retired 


ong Soom for sinking fand as of Aug. 1, 1903, but 
have until Feb. 1, 1904, to make proviciun therefor. 

Onr of fibre have beeu mate at p: ices averaging below the 
market price f.r no eee. end our products have been eold for their 
fall market value. Notwitheianding these conditions, we are com- 

10 report # manufacta’ ins profit uf only $40,840, insufficient by 

141,166 to provice for the interest on the first mortgage bunds and 

op b Trrowed money 

BecwessiTyY FOk ADDITIONAL WoekinG OCsPiTaL —-The conditions 
which have brought aout this re ait are: The cost of maintaining 
idle properties turned o-er to us by the reorganization committee 
(whieb s puopeenire We are masking constant effur 6 (0 eel), aud 6s 
ly the lack of workiug capita: to carry on the business, which has 
eompelied the borrowins on t16 sVeraxe during the year, of $1,260,- 
000 and the ment of $57,553 ue in'erest Upon the same, 

Moreover thie sum was tota'ly inadequate Ww do @ profitable busi- 
nese, but more c uld not be burrowed, because we hed no avaliabie 


ng the past 


e 
i solinral deposited 
a eral de 

process of moenulectare 


foliows : 

Year. Gross. 
1902 03 .. ..$5,066,131 
1901-02 .... 4,581,157 1,728,024 129,448 
During each of the fiscal yeara there 
of 4 per cent ($200,000) on the preferred 
dividends of 24g per cent ($262,600) on the common 
against 1 per cent (105,000) in 1901-2; deducting 
balance, surplus, of $646,788 in 1902-08, against 
1901-2,—V. 76, p. 157, 


were paid 


cinnati Hamilton & Dayton Ry. below. 


Cincianati Hamiiton & Dayton Ry 
The shareholders will vote on Oct. 
pee aee of the railway, propertv and f. 
Nncinnati Findlay & Fort Wayne Railwa 
of ninety-nine years from Nov. 1, 19v8. 


Wayne & Weetern Ry. (Fintiey to Fort Wayne, 80 
foreclosed July 6, 1908, (V. 77, p. 88). Tae capital 
the new compa y is $1,250,000, control being held 
C. H & D, interests. 

Under the title of the Delphos & Northern BB. ( 


pe OimMo, to Cloverdale, for the 
anch of the O. H, & D, with theC. 


will vote at the annual meeting, Oct 21, on 





and poconaaey d assets aro avai.abiec as coilat- 

gg A a conridered the advisability of not 

pdm gpg anon ist on the iret morgage bunds, but fioally eon- 
Map ieee SP 908 rq Ay A ing peesent oix 

mae! os chased bo casaataasovy 40 tao onoasiey " s 








Chiesgo Indianapolis & Louisville Ry.—Report,—Th 
report for the fiocal year ending June 80 shows results # 


Net. Other income. _Charges. net 
1,944,774 $155./52 $9v6,.93 §1,1 383 
» " *o7L2u6 88618 


dividends 
stock and in 1902-0 


theee leaves 
$681,176 in 


Cincinnati Findlay & Fort Wayne By.—Lease.—See Oi- 


.— Proposed Lease. 

18 on the terms of & ptr 
ranchises of the 

Co, for & tra 
Cc F. & FW. 


was incorporated recently as success )r of the ae, ol 
stock 
by the 


stock $250,000) 15 miles of road is about to be built from ; 
rpose of 
F. & F. W.-V. 71,7 & 
Denver & Rio Grande R&.—New Stock.—The shareholder 
to provide 


eferred stock from $44,400,000 to $50,000,000, 
he acquisition of poh presera and the obligations of the Ore 
River RR, (88 miles of road, recently con’ by 
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: d for future requirements, At a 

Fost ron Oe 90. the shareholders will vote upon 
special mens 43 miles of road now vested in the subsidiary 
parchasing, © Rio Grande RR, See report of D. & R, G. on 
comes of this isexe.—V. 76, p. sag sical 

Wayne & Western BRy.—Successor.— n- 
Find!) Fon & Dayton Ry. crs ae 77, p. 88. 
t Shore Ry.—Guarant londs.—See report 
Horide Air Line Ry. Co. in V. 77, p. 647. 

Street Elev-ted R&.—Deposits Until Oct, 1,—The 
deposit of secarities at the Lilinois Trust & Savings 
—, has been extended to and including Oct, 1, 
451, 250. 

(Ky.) Traction Co.—. te.—The i- 
nisville Traction Co, for the taking-over of the 
Lonisvi'le Railway Co, has been accepted by the 
bout 95 per cent of theshares, Ata meeting 
1903, the directors of the Louisville Traction 
the time for the deposits of the stock until 
for those stockholders who were absent from 
Sept. 23.—V. 77, p. 208, 196. 

ral RR.—Report.—The results for the year 


were : 
Net. Other income. Oharges. Si i 
ngeninn Signe Nhgueage tas Sarat 
6 per cent yearly call for $298,575 in 1902-03 
in 1991-02, leaving balance. surpius, of 
, against $62,031 in 1901 02.—V. 75, p. 1028. 
St. Paul & Sault Ste. Marie Ry.—Report.— 
the year ending Jane 30 shows: 
oes 93,517;341 9195s,944 9400-000 §1.40%,497 
* 2,387 3,230,760 1,694,259 300,000 1,286,501 
D 
Montreal Street Ry.—Authorized,—The shareholders on 
Sept. 10 duly approved the proposition to issue $1,000,000 new 
making the total stock $7,000,000.—V. 77, p. 511, 451. 

Museatine North & South RR.—Sale Post .—The fore- 
closure sale has been postponed until Ost. 1.—V. 77, p. 196. 

Perry Couaty RR.—Sold.— At the foreclosure sale in Phil- 
sdelphia on Sept. 14 the property was bid in for $75,000 by 
#.S. P. Nickols, a local attorney, who declined to state for 
whom he was acting, but asserted that it was not for bond- 
holders.—V. TT, dD. 401. 

Philade/phia Rapid Transit Co. —Report—This company, 
jemee of tue system of the Union Traction Co., makes the 
following statement for the fiscal year ending June 3), 193, 
which ccmpares below with the statement of the Union 
Traction Co. for 1901 02 : 


ae 
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nk. fund. Ba’ance. 
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lecal Gross Net Other Balance, 
earnings. earnin income. Union Trac. _ charges. rr 
ta... 915, 27 908 +0 293 $158,766 $900, % $+ 5.~80 
-O8.... 13,008, 7,560,805 MESES se cccvee ¢,°37,782 1,0°8,0:8 


Refunding - See T irteenth & Fifteenth Stre:ts Passenger 
By., Pailadelohia, below.—V. 77, p. 87. 

Richmond- Washington Co.—Guarantecd Bonds,—Further 
facts the saie of $6,000,000 4 p. c. bonds mentioned 
last week will be found in ths report of the Seaboard Air 
Line By. in V. 77. p. 648. The bonds, it should be noted, are 
dneon June 1, 1943 (not 1953) —V. 77, p. 629. 

San Pedro Los Angeles & Salt Lake RR,—Construction.— 
The “ Railway Age” has the following from H. Hawgood, 
€. BE , Los Angeles, Cal. : 

This company hes under construction a line from Los Angeles to 
SaltLake ‘ity. Of this. 40 miles between Los Angeles ad Ontario 
arecomplered and in opera'ion The line will bein operation into 
Riverride, Cal., 54 miles from Los Angeles, very shortly. From River- 
side to Daguett we shail ose the tracns of the Santa Fe. We have par- 
chased all of the lines of the Oregon Short Line south of Salt Lake 
Oty. This will leave a gap of aboat 300 miles to be constructed be- 
tween Cai entes, Nev.. and Dsggett. Cal. Of this, 169 mil:s are in 
Nevada and about 130 miles in Ualiforaia, Grating contracts have 
been let and work witi commence immediately on this portion. The 
Soir Suh ine scriery" Wh hendquarton st Lov angaen 
the construction company.—V. 27, p. 148, 90. : 

Savannah & Statesboro RR.—Guarant-ed Bonis.—See 
Seaboard Air Line Ry, in V. 77, p. 647.—V. 76, p. 213. 

Seaboard Air Line Ry.—Stock Transfer.—The large 
amount of Seanoard stock purchased by St. Louis & Saa 
and other interests, as announcad in oar issue of 
15 (page 351), wae delivered yesterday at the office of 
Thalmann & Co. and paymaat meie therefor ia 
At the offive of the bankers it was said that the prices 
paid were above the present qaotations of 20 for the common 

stock. The manner of financing the 
aequisition has not been divalged.—V. 77, p. 646, 635. 

Thirteenth & Fifieenth Streets Passenger Ry., Phila. 
det pata — of Bonds.—Tne $100,000 sevea per cent 
bonds, maturing Oct. 1, 1908, will be patd on that date at 
the Fidelity Trust Co., $27 Chestnut St., Philade!phia, bat 
oe ~— —— privilege until Oot, cy of ox- 

same p.c. first mortgage bonds (pa an 

authorized issne of $5 0.00, due Jan. 1, 1984, of which $4 0.- 
a percents), with coupon due Jan. 1, 1904, attach-d. 
of exehange to adjust accrued interest.—V. 61, p. 1155. 
lle & Tennille RR.—New Seourities. —Th» share- 

holders: will yore Ost. 7 on a proposition to increase the 
stock or to issue bonds or to do both, with a view, it 


ET 


E 


Payment of $8 75 per $1,000 bond must be made at the time | 1 


INDUSTRIAL, GAS AND SISCELLANEOUS, 


Alabama Consolidated Coal & Iron Co,—First Dividend 
on Common Stock.—A dividend of one per cent has been de- 
clared on the common stock, payable O:t,1 to holders of 
record on Sept. 19.—V. 76, p. 210. 

American Agricaltural Chemical Co.—New Directors,— 
W. H. Barteashaw, Ssmael Carr, Thomas A, Doe and 
George Beck have been elected as directors to succeed E. A, 
Becker, Jesse Stearns and Eiwin Myers, resigned, and N, 
Peprose Allen, deceased.—V, 77, p. 399. 

American Steel FPoundries.—New Director.—George L, 
Peabody has been elected a director to succesd Donald H, 
Mann.—V. 76, p. 1145. 

Bay State Gas Co.— New Plan,—As stated last week, the 
reorganization and consolidation plan of July 15 (V. 77, p. 
198), has been withdrawn, for the reason, among others, that 
the suit of the receiver, alleging the over-issue of 1,500,000 
shares of stock would be liable to invoive the United States 
Light & Heating Co. The interests identified with the last- 
named company make the following new p ition through 
the committee, consisting of Titus Sheard, C. 8S. Drummond 
and W., J. Arkell : 

The United States Light & Heating Oo., with a capital of $3,000,- 
000, will exchange one share ($1¢) of ite stock for each twelve shares 
[of $50 each, in all 3600] of the stock of the Bay State Gas Co. and $4 
in cash. The United States Light & Heating ‘'o.,, with such addition 
to its own holdings of Bay S:ate Gas Company’s stock, would be 
largely and materiaily interested in the future of the Bay State Gas 
Company’s sharehoiders, The United States Light & Heating Co. is 
in @ prosperous working condition, having such large orders on its 
books that the present factory capacity is inadequate to meet de 


mands The factory, as it now stands, has an output equal in net earn- 
ings to over $1,5u0 per day, or 10 per cent net on its capital steck. 


‘4 

The shareholders of the Bay State Gas Co, are requested to 
announce their acceptance or rejection of the plan to the 
Knickerbocker Trust Co., which will also on Sapt. 23 return 
tne certificates and money of the non-assenting shareholders, 
—V. 77, p. 629, 512, 

Chicago Paeumatic Tool Co.—New Offcers.—The mem- 
bership of the board of directors has been reduced from 
fifteen to nine, the Chicago mea and others retiring, leaving 
the board to associates of C. M Schwab and C. H. Matthies- 
sen, who recently acquired control. Mesars. Schwab and 
Matthieseen and Duntley constitute the executive commit- 
tee, as reduced from five to three. S. W. Prince has been 
elected Secretary and Treasurer. The executive offices ‘have 
been moved from Chicago to 95 Liberty St., New York.— 
V. 77, p. 512, 453, 

Consolidated Lake Superior Co.—O, empora 
Suspended.—A press dispatch from Sault Ste, Marie, Mich., 
announces that, pending the fiaancial readjastment, Presi- 
dent Shields has issued orders to temporarily close down all 
of the operations of the company except the street emf 
systems, the ferry and the Tagona Light & Power Co,—V. 
77, p. 629, 458, 

Consolidated Tob:cco Co.—Purchase.—See United Cigar 
Stores Co. below.—V. 77, p. 800, 149. 

Distillers Securities Corporation.—Report.—The report 
for the fiscal year ending June 8v, 1903, shows results which 
are ‘extremely gratifying to the management.” They com- 
pare with those for 1901-02 ag follows: 

ai 0 


ccotgts.  _Seefiin’”_(asen eit, @adiblomn eit emp” 
year. ri le profits.” aes, i "9 
1902-03..882,730,706 $3,960,631 $1,043,959 $36,581 $2,194,791 
1901-02.. 85,371,819 3,306,860 857,079 715,425 1,734,356 


The “net profits” as above compare with $1,657,850 in 
1900 01 and with $735,039 in 1899 00. 

Two quarterly divideads of 1 p. c. each, together aggre- 
gating $604,066, were paidin Jan. and April, 1903, leaving 
the surplus for the late year $1,580,725.—V. 77, p. 91. 

Helena (“ont ) Water Works Co.— Adverse Decision.—A 
jory in the United States Court at Helena recently decided 
that the company is entitied to $800 a month for water 
supplied to the city, contrasting with $1,500, the company’s 
price. Compare V. 76, p. 1145. 

New York Baildiag Loan Bankiag Co.—Temvorary Re- 
ceiver.—Charles M. Preston, formerly Saperintendent of the 
State Banking Department, was appointed temporary re- 
gag | this company by Justice Dugro on Sept. 13. See V. 

» BP. Ole. 

Penn Gas Coal Co.—New Stock.—The shareholders voted 
on Sept. 12 to increase the capital from $1,500,000 to $2,000,- 
000.—Compare V. 77, p. 454. 

San Francisco Gas & Elec'ric Co.— Dividend Prospects.— 
The directors, in a circular asking for proxies, state that un- 
less unforeseen complications arise, the shareholders may ex- 
pect the declaration of quarterly dividends, to be begun in 
December next.—V. 77, p. 455, 404. 

Slose-Sheffield Steel & [roa Co.—Earnings.—The results 
for the 3 moaths endiag Aug. 31, 1908 (Aaguat estimated), 
were: Earnings from operations, $364,927; deductions for 
depreciation and charges to extraordicary repairs and re- 
newal fund, $37,601; net earnings, $327,326, applicable as 


follows: 
mos, ending Interest Preferred Balance, 
. aug. 3i— a and tazes, dividend. ——. 

acnacaqcaccanasasaa $327, 900,00 + Bll4uvd = 
— = seencacanacacanae . 821,969 60,000 114,000 137,969 
monthe— 

adanenn acacaaene 1,567,918 180,000 343,000 045,918 
1901-02 aqdncannancanse . ‘ 180,000 342,000 soe. 208 
Toral sarplus Aug, 31, 1908, was $2, 225,044,—V, 77, p. 353. 








capital 
iseurmised, of extending the line.—V. 68, p. 189. 


Gi’ For other Investment News see Pages 717 and 718. 
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SOUTHERN RAILWAY COMPANY. 





NINTH ANNUAL REPORT—FOR THE TEAR, ENDING JUNE 30, 1908. 





New York, September 11, 1903. 
To the Stockholders of the Southern Ratlway Company: 
The President and Board of Directors submit the follow- 
i — of the operations of the Company for the year 
une 30, 1908 : 
INCOME ACCOUNT. 


1908. 1902. Inerease. 
See mt! $42,854,059 76 $37,712,248 16 $4,641,811 60 
Expenses and 


ahs ~eccesese- ---- 30,989,139 88 26,846,836 93 4,142,302 95 


— myn cenaiiiwegoocewonced $11,364,919 88 $10,865,411 23 $499,508 €5 


Some trom Other | 111,96182  824,50899 386,752 83 
$12,576,181 20 $11,689,920 22 $886,260 98 
































Interestand Rentals..... $8,446,040 €0 $7,833,613 86 $612,426 74 
is i mes 287,668 54  255,40889 $2,254.65 
. & Better- 
Mente not Capitauzed. 135,00000 _-...-------- _185,000 00 
$8,868,704 14 $8,089,022 75 $779,681 39 
emcees $3,707,477 06 $3,600,897 47 $106,579 59 
Dividends on Pref. Stock: Re Re 
1$08, 245 per ct.; 
902, 249 per cent .. $1,500,000 00 $1,500,00000 — -..-----.-.. 


Reserved tor Div., 232%, 
payable Oct. 1971080 1,500,000 00 = ......-...-. $1,500,000 00 


$3,000,000 00 $1,500,000 00 $1,500,000 00 











Decrease. 
$707,477 06 $2,100,897 47 $1,393,420 41 


The dividend of 2144 per cent paid in October, 1902, was 

— to Profit and Loss Account, it not having been de- 

until the accounts for the fiscal year had been closed. 

ernie account for 1903 includes the results of operation of 

the South Carolina & Georgia Extension Company 
for the fiscal year 1903. 

‘The inerease in Income from Other Sources is chiefly due 
te dividends on Mobile & Ohio Railroad Company Capital 
Stock owned and pledged ora Southern Railway Mobile and 
Ohio Steck Trust Certificates, dividends on Chicago In- 
dianapolis & Louisville Railway Company Preferred and 
Common Steck owned and pl for Lonisville & Nash- 
ville-Southern Monon Collateral Joint Four Per Cent Bonds, 
and interest on Georgia Southern & Florida Ry. Co. and 8t. 
Johns River Termina! Co. bonds owned by this Company. 

Other Deductions from Income include $160,3(9 divi ends 
accrued during the year on Southern Railway Mobile & Ohio 
Stock Trust Certificates as against $111,1"2 for the previous 

ear, an increase of $44,147. Dividends on Mobile & Ohio 
mew reg hers stock amounting to $98,652 were received 
by the Company 








the fiscal year. 
For details of Income pot amie os see Tables 2 and 3. 


For Earnings aig pt perce nses Of substantially the same lines 
see Table 18, page pampblet report. 
While the i 4 in gross earnings is large, it could have 


been exceeded if equipment, yard and shop facilities had 
been equal to the demands upon them, and the net results 
could have been much improved if the transportation had 
been done under norma! instead of congested conditions. It 
is confidently believed that with the improvements now in 
ae much better operating results will be obtained. 
of the recently a crew he econ have not yet been 
_, omg ae and im returns ae can be 
see ee certainty, — hy ed 
the Mo age mony rat thee nn indianapolis & 
ville Ry. Co., New Orleans T: Co., and no auvtone 
Jacksonville Extension. 
MILEAGE OPERATED. 


The average number of miles operated for the fiscal year 
ae vee io as compared with an average of 6,748°61 


‘The mileage operated at the close of the year was 7,186°98 
miles, against 6.765°91 at the or ee previous year ; an 
increase of 371-07 miles, as follo 


ADDITIONS 
South Carolina & Goorgis Extevsion Railroad, vi Miles. Mi 
Camden. 8. C., to Fete vee te gl 17140 _— 
Barton Bra 8.0. to 1 tabaci apesnatinanbengt tes saigl "4 60 
8 il 8 GAS OD Dat i ee 
"5O 
Trackagze over Atlantic Coast Line Railroad, Central Junetion, 
Ga., to Jacksonville, Fla .. 15208 


over Atlantic Coast Line RE. tracks at Sey nab, 
SA Ot Re Henne Shans Teretons Co, ote sy; 


rradkase over Loniaviie & Wasbville Ratirosd tracks at 


ie oma = 7 


Littleton Extension Mines.......... 


Brougnl Porward ...1...-cceceee cooene cones -cee-- cnn. 
Exwensicn 6f 5 Roswell Railroad from near Mile Post ei was 
Trackage 0 over  Jsokson vitieiferminal Ga tracks at Jacksonville, a 
Bast St, Louie Madison & Granite City Raliroad’ tracks wins | 
& over ‘Chi Ne a See On snes saan hobs a 
p= 3 wendha trate doenaeees mas iis woeawenidile se 

















REDUCTIONS “‘iaiez?™% 
Trackage over - Mobile & Ohio Railroad tracks at Colum- 
bus, Miss., —— oe a0 sown cmamnnnaecececaseens 1” 
over ntic Line Railroad tracks 
Sumter, 8. C., discontinued.... 5 35 
Re-measurements ........ ee - 
tel Weenie ann ns cdcn ns ceccceesetidinesiicgs ar zy 
Total Net I ‘ine 





swenns canseeces me 
For ~—— of mileage, see Table 22, page 61, of pamphlet 


report 
INCREASE IN INTEREST AND RENTALS, 

The net increase in Interest and Rentals for the you 
amounting to $612,426 74, consists of : : 
Increase in interest on Southern Rail Company Firet 

Consolidated Five Per Cent Bende,on sccount fs sale in 

Angst, 1902, of $1,500,000 bonds and the exchange of 

wane ~ donde — Charlotte, Oo Sante & a Rail- 
Increase in yoo on “eon Gaileey Memphis Divi- la 
— First M ap %-5% Bends... due to sale in 





| _ January, 1903. 100.0% 000 bonds........---... -- ...... 2,212 5 
| woe in interest on Southern Railway Mobile & Ohio 
Collateral Four Per Cent Bonds due to additional issues 
change for Mobile & Ohio Railroad pany Gen- 
eral Mortgage Four Per Cent Bonds ...................... 2,199 99 
Increase in interest on Southern Railway Com: Col- : 
teral Four Per Cent ay twelve months 
¥ seven months me lousyear. .... 66,666 67 
Interest on $5,°94,321 Louisville & Nashville Southern 
Monon Coli Joint Four P.C. Bonds from July 1, 1902, 
which the Company received $197.857 75 in 
vidends on Chicago, Indiana lis & Louisville Rail- 
way Co. , Ranaae Pref+rred and Common 8tock. 233,080 % 
— North Carolina Ratiroad rental as required by ‘ i. 
re Mobile & Birmingham Railroad rental as re- 9,000 00 
afasun cae Line Railroad boy ee Central 
Junction, Ga., to Jacksonville, Fila July 1,1902.. 72,9591 
ingoes on Cortifiostesof Indebtedness, i account 
of purchase of sup properties, descri elsewhere, 
lexs decrease by reason of partial payments.............. 94,004 44 
Increase in interest on Equipment Series “B,” 
aeies meas this year, as against nine months previ- 54,7087 
ON EE scenautian. apa ccmatnakr ice cb ceckaediptosinasel 
Interest on uipment Trust, Series “CO” .............s0006.  32,53397 
Sundry emali (Se ee tbe emrmeonm 8 LU1L4& 
sieastainitisinticed Ati avrersais Holub aiadllpscigie wide Ghecsesaoa inal $646,108 00 
interest on pe wy ee “A” 
$475,000 of the Trust having m retired 
ee hed A EE TE $17,173 34 
Miscellaneous decreases, due prin to 
retirement of Richmond & Dan and 
oo acific Equipment Sioking Fund 
Char'otte Columbia & Augusta First 
Mortgage Bonde Extended, ex ed for 
thern Railway Conso Bonds,and 
Veni :e & Oarond 
pennennd seamasshnedonneaneediinbnenteenar 16,501 92 
gE A che ete ee os Ee EE 33,675 26 
Cn EAS IRE ie atta) Aa Ne eet $612,426 4 


FINANCIAL CONDITION. 

The financial condition of the Company at the close of the 

year is shown in the Comparative Balance Sheet (Table 1). 
PROFIT AND Loss ACCOUNT. 

The belance standing at credit of Profit and Loss on 


June 40, 1902, wae... ae fees rs a ws-;--- G6510 00408 
The balance ee at credit of that acco’ on 
NR ats et I SA A BAS at AE 5,962,561 57 


For details of Profit and Lows Aooount seo Table & 


There have been no changes dnies the year in the amount 
of Capital Stock outstanding. 
ED DEBT. 
"eluding 2 $2,790,0" o ‘southern joa, June $0, 1902 dn 
‘er Cent Boods and $1,500,000 Memphis Di- 
Mecmmape Five Per Bonds, 


ints céspnsenmn cons peoopeenen 
, a8 shown by the Balance Sheet 
unded Debt (including the following 
oe Co mee means: 
$3,486 Ov.O0 + ma way First Consolidated 
2,001,000 soutuern n, Railway First Cone Consolidated 
Your Per Cent Bonds, Series “B,” 
1,600,000 Memphis Division Second Mortgage 
Five Per Cent Bon 
500,000 &t. Louis Division First 
100,000 Mane ine Divinion Piret Mortgage Four 
7 ‘ v 
and One-Half-Five Per Cent Bonds), 
97,589,000 





Net the 1 ewes scence 
inorease - uring year. — 
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Additions During Year. 


esses coosesssseet= 
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i 
SEE 
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E, 
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iq 
Re 
AB: 


l 
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B: 


73,000 00 


1,000 00 


i 


iH 
EE 
8 


f 
fi 


ti 
mt 


Ty@2}....- 


aay 
li 
ii 
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$500,000 00 


47,000 00 


-- - 5,894,321 00 


r it improve- 
Calendar ears 1902 and 1903. 200,000 00 


The#500,0i0'of St. Louis Div. Bonds and $100,- 
Wof Memphis Div. bonds have not been sold 


Reductions During Year. 











$10,913,321 00 
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Additions During Year. 
(a) MisceLLangous Eq OBLIGATIONS— 
y & new equi 
ear able monthly 
ent, foul & yment due March 25, 
1904, or ea at the option of the Co. $347,627 50 
(b) SouTHERNRY. Co. Equiement TRUsT 
Seaizs, “CO” — 


Issued as 6f Dec. 1, 1902. for new equip 


ment, able in fourteen (14) semi- 
! last instalmen 
due Dee. 1, 1909. 2.2006 eeeserecceessses 3,200,000 00 
Total AdAHIONSE, 0000 cccccccser + soccer cccccesrescvewss 83,547,627 50 


Reductions During Year. 
a yn Notes of Old Compan- 
or 


their Receivers, paid..... .. ... 2 76 
Miscellaneous Equipmen Fe Obligations of pepe 
Southern Ry. Co., paid............-...-- 578,692 57 
Southern Ry. Co. Car Trust, Series “A,” 
I eee 425 ,000 00 
Southern Ry. Co. Equipm’t Trust, Series 
aouhen te Gai qo wenger cquararateonss 350,000 00 
“Oy” notes, pald.noerec.-cseeee ve ewwee 223,000 00 
DOU MeGasheOt...ccccccccccrccsssovrvocccarrrrcnrens 1,622,915 33 
Met IRGTGRGD cnc cocccccccccccesscccrcerrrrerererecrrorrawe $1,924,713 17 





The outstanding equipment obligations created by South 
ern Railway Company amounting to $7,021,809 81, re nt 
unmatured balances on con covering the folowing 


equipwent, viz.: 
5,168 ght Cars recetved during fiscal years 1900-1901. 
1,665 Freight Cars received during fiseal year 1902. 

2. it Cars receiv 





delivered. 
The contract price of which-was ................. TTS $11,515,677 60 
Of which there was paid to June 30, 1903............... 4,493,267 19 


Balance unmatared as above...................-.-..- $7,021,809 81 


Equipment Trust, Series “‘C,” dated December 1, 1963, 
covers equipment as follows: 
13 Passenger Locomotives, 
4 Swit Locomotives, 
3,000 Freight Gare 
Cars. 


The total cost of this equipment was $4,144,396 00, of which 
$914,396 00 was paid in‘cash, and Equipment Trust Obligations 
bearing 4 per cent interest were issued for the remaining 
$3,200,000 00. 

PAYMENTS ON ACCOUNT OF EQUIPMENT SINKING FUNDS. 

Sinking Fund payments during the year on account ef 
Equipment Bonds were: 


Richmond & Danville Five Per Cent Equip- 

ment St I sip osencemeniabinetaiaieinn Mid $119,530 00 
Georgia Pacific Five Per Cent Equipment 

Sinking Fund. 6,543 12 


occcccccceccccccscoccce-- $126,073 12 








Total.... 


OUTSTANDING SECURITIES OF LEASEHOLD EsTarTss. 
Securities of Leasehold Estates outstanding on June 
ee RE ae SAE $25,140,000 60 
On June 30, 1903, as shown by Tabile,6, there were out- 
CEE ccncecaceccnceessccncccubign kpaeemesictcneinanson agen On 


INCREASE DURING THE YEAR........................... $6,009,500 00 


The additions during the year were as follows: 
General Mortgage 4 Per Cent Bonds, 
all of which are owned by Southern 


9,500 00 
Total .... 2... 22.2220... cnnnancnnccans----nnaccnnnnannas 0; C02, 502 6O 


For statement concerning formation of Southern Railway 


memes nnee 


—Carolina Division, see 698. 

The $5,000,000 Southern Division bonds 
were issued to reimburse the Com: for its cash outlay im 
the acquisition and consolidation properties ecnstite- 


of 
ting Southern Railway— Carolina Division, and these bonds 
are owned by Southern Railway Company. 
CERTIFICATES OF INDEBTEDNESS. 


Certiticates of ludebtedness outstanding on June 30, 1902.32,240,000 eo 
Of which there were paid during the ao ee «a... 1,940,000 00 


ep ey. myn 19OB..........-cnnnaa---.--. $300,000 00 
Issued during a ateniatininadedaean : ciation -. 8,500,000 00 
Total Certiticates of In: outstanding on June 

30, 1903, as per Sf agama ce eee nnn, $8,800,000 oo 


These certificates t the unpaid balances of issues 
made solely for the ition of several iumportaat railway 





ing Pond 3 Per Cent a 115,000 00 
nPund5 Ber: Bonde. reivel.. 69,000 00 
Mariotte Columbia 4s Augusta First 
Mortgage 5 Per Cont Bonds Extended, 
(he ea 73,000 00 
Charlottesville & Rapidan First Mort- 
Per Cont retired........0 16,90000 
“igs dan Sertai 3 Per 
Sertes “2,” ely 1,000 00 
See eee see 1,274,900 00 
ITD -6icssictenenisiinnisiemimecessinae $9,638,421 00 
EQUIPMENT OBLIGATIONS. 
There-were outstanding on June 30, 1902, Equipment Obli- 
sitions as follows: e 
Notes 
Dertreeres f(t Companten o $46,222 76 
way $493,874 88 
5 OO. Car es “A”. i 
Seni Oh Se eas ESRC 
5,050,874 88 
dives, ‘anes $5,097,097 64 
Jnme: 30, 1903, as shown by the Balance 
Sheet (Table 1), there were culmanding: 
Miscellaneous Equipment 
Southern Railway ie nenaee 4 
Saray eae See Pata 
Southern Hy; Oo. Dquip. Tr., Series “CQ”. 2.977000 00 
‘Tota... a I 7,021,808 81 
Mlaorensedarimgthe year... en secses 1,024,712 27 





operties and extensions, for which permanent fundin 
ae have not yet been matured. . 
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698 [Vous 
The most important of these properties, with the approxi- | (0) For New and Additional Eeuipmen, = 
mate cash cost to the Company, are as follows: | (See Balance Sheet, Table 1).................. ceeene opines rst 
semmphte Division (in excess of Fir-t Mort. Bonds issued). $1,500,000; Representing cost of— 326,108 
Sou Railway—Carolina Division, meoluding the Sa- | 15 Locomotiv: 
vannah Extension (new construction) ..... sewbet sen eee 5,000,°00 | 36 Paguenaer es, 
Securi:ies of the Northern Alabama Railway Company... 1,300,000 1.20 Freight Gace” 
Ensley Southern Railway © ew construstion)........ ail 925,000 | "25 Steel Coal Cal 
Atlantic Valdosta & Western Ry, «nd St. Johns River Ter.. 2,800.000 | —_- 
Securities of the New Orleans Selt & Terminal Co......... 1200,000 | 2 Wrecking Cranes, 
ee ee ’ 
$12,725,009 | 1 Scale Test Car. 
. 4 = | Total charges during the year.................. oo an 
Against these cash expenditures the Company owns: as ti a arene: ge #9.094,804 
Southern Railway—Memphis Division Second Mortgage ——— 
Five Per Cent B mds ............ SUN eroeee FT | Boxps RESERVED FOR FUTURE ImPROVEMENts, 
Southern Railway Carolina Division General Mortgage On June 30,1902, there were in hands of the Trustee 
Four Per Vent Bonds ... .......--200----ceeseee- -s00e-- 5,000,000 | First Consolidated Bonds reserved for future in:prove. 


Northern Alabama Railway Co. Prior Lien and General 


Lien Five Per Cent Bonds. ....... ----.---c00 -2--+-.--222 1,363,000 
Ensley ~~ Railway Co. First Mortgage Four Per eunaee 
t (CMa T a nabana> +e. SeSenekn Seeenene . 

St. Johvs River Terminal Co. First Mortgage Four Per 
SES ee —uetnhneseneseinene noone .. 1,000,000 

Georgia Southern & Florida Reilway Co. First Consoli- 
dated Mortgage Four Per Cent Bo.ds..... .. ...... -- 2,060,000 

New Orleans Belt & Terminal Co. First Mortgage Four 
Per Cent Bonds............... Sinkbnanpescasbaccéusesseuesee 1,000,000 
re Seonssoccenaee Peeccanetnnsedeendcs satenesned $12,588,000 


LOUISVILLE & NaASHVILLE-SOUTHERN MONON COLLATERAL JOINT FoUR 
PEE CENT BonDs. 

There were issued during the year, jointly by the Louis- 
ville & Nashville Railroad Company and Southern Railway 
Company, $11,758,642 Louisville & Nashville-Southern Monon 
Collateral Joint Four per Cent Bonds for the purpose of 
acquiring Capital Stock of the Chicago Indianapolis & Louis. 
ville Railway Company. The total amount of stock thus 
acquired jointly by the Louisville & Nashville Railroad 
Co. and Southern Railway Co. was, as of June 30, 19U3: 

32,734 shares Preferred Stock, 
97,469 shares Common Stock. 

The Chicago Indianapolis & Louisville Railway Co. 
(Monon) paid dividends during the year: 

On Preferred Stock, 4 per cent. 
On Common Steck, 2% per cent. 
The dividends received during the year on the Monon stock 
amounted to $35,1:8 49 less than Southern Railway Com- 
y’® proportion of interest on Monon Coilateral Joint 
ds; the Monon Company's net earnings applicable to 
common stock dividends were considerably in excess of the 




















| property under the limitation 


Ments, amounting to ............-...... we ae 6 
On June 30, 1903, there were in hands of the Trustee." 
_ There were drawn during the fiscal year for 
improvements made and to be made, as follows: 


On account of the allotment for the calendar 
zor 1902, First Consolidated 5 Per Cent 


On account of the allotment for the calendar 

r 1903, First Consolidated 4 Per Cent 
NG, TNS Ee nc nccccnccngianbnamasesssderk 2,000,000 

Total drawn during the year .........20............ RES $84,000,009 

The above balance, $7,900,00, now in hands of the Trusts. 
are issuable only for expenditures for new and Tea 

l — in the mor 
at a rate not exceeding $2,000, 00 in any one calendar year, 

Memphis Division First Mortgage Bonds reserved fy 
improvements upon the Memphis Division on June 3) 198 
amounted to $1,217,000. These bonds are to be issued at ; 
rate not exceeding $110,000 in any one calendar year; $200 09) 
of the bonds of this issue were withdrawn from the Trusts 
during this fiscal year for improvements made uring the 
calendar year 1902 and to be made during the calendar yey 
1903. In addition thereto, $1,500,000 of these bonds an 
reserved solely for the construction, if determined upon, of 
a iine of railway between Stevenson, Ala., and Chal 
nooga, Tenn. 

There are also reserved in the hands of the Trustee ¢1,00, 
000 of Memphis Division Second Mortgage Bonds, issuable 
for improvements on the Memphis Division at a rate not ex. 
ceeding $100,000 in any one calendar year. None of th 
reserved bonds of this issue have as yet been withdrawn fron 


,000 


216 per cent paid, but for reasons of conservatism no larger | the Trustee. 
declaration wa: made. St. Louis Division First Mortgage Four Per Cent Bond 
Cuamces TO CaPITAL ACCOUNTS. similarly reserved for improvemen's on the St. Louis Division 
= ng tooo ~—_ i tec onge 4K Estate (see Batance er ms on June », 1903, amounted to ote These bonds are 
te - + C-newwerenerens-nascnncenn + to be issued at a rate not exceeding $500 00) in any one cal- 
ee ee Oh eenner--—- nee nnnne 1392 13 | endar year. $500,000 of the bonds of this issue were with 
65, 00 00 | drawn from the Trustee during this fiscal year. In addition 
1,052 64/to the $2,250,000 bonds above stated, $1,000,000 bonds ar 
302 on | Teserved solely for the purpose of constru ting or oO & 
4,53 50 | new line, or such portion or portions ‘hereof as may be neces- 
2,750 00 | sary to avoid the high grades within about 75 miles west 
was 9 Hd 4 from New Albany, Ind., none of which have been withdrawn. 
B : 217.635 00 ; 
oni tee 39,577 $9| ADDITIONAL PROPERTIES, INVESTMENTS, LEASES, EI 
Kavzville, Tenn 2,000 00 SOUTHERN RaILWAY—CaROLINA DIVISION. 
2498 4 On July 1, 1902, Southern Railway Company took po 
1,500 0 | session of and has since operated the property of Southen 
4,000 00 | Railway-Carolina Division under lease. 
$,0.8 10!  Sonthern Kail way-Carolina Division was organized by the 
) 5650 | consolidation of Asheville & Spartanburg Railroad Con- 
Okolona Big Creek Line tu Mississippi.............-...--  128,51920| pany, Carolina Midland Railway ‘‘ompany (including the 
Semclae a1 Ce linwe (Beane Ala, to Sloss — os 590 57 | Savannah Extension), South Ca olina & Georgia Ra'lroad 
nolds spur Extension f:om Cahaba Biver, Ala., to " Company and So, Carolina & Georgia Extension RR. Co., to 
Mle Mer Reaches ce tix, | _" 880 | Weiees wan intended tho Cues ee 
, road Company. of these properties had previ 0 
Bock hun Bpor Extepsion trem near Hock Run, Aiazts °°” *” °° | operated asa part of the syst: m of Southern Railway Con 
Weems iron Ore GA Rab ieee cas 14,314 60 | pany through the oxnership of a majority of the capi 
oes sae Spur Extension from Spring Garden, sater stocks or otherwise, except that of the South Carolina & 
Woud'awa-Bersemer Brinch tron Woodlawn, disto ””°7 ° | Georgia Extension Railroad Company, which was acquire 
SUIUNE, BND, sien crce-nnb -< oducinee ipmetieienees 672 95 | in connection with the above-mentioned consolidation. 
Mobile Sanction Bronch from Bessemer, Als., to Mobile 21675 | bouthern Railway-Carolina pivicies euthoriaad at ohn 
ie ntsc scarks 90+ angesegesemecnyacsepeoneres of its organization an issue 0 neral Mortgage 
“adn tian 343,696 oo | Cent Fitty-year Bonds to an amount not exceeding gry 
Second Track snd Revision vt Grades and Curvature 000. Of these bonds, $s. 500, 900 are seoneved to ee re 
arses, Va., to iD aiececcemrasirhienvouesces 7 before maturity, an equalamountof he underlying 
gocone race fe nat ¢-» fay ww "Janc- 6,71 02 | bonds now outstanding and secured by lien upon the pe 
Te mec reenice StS a creat oe 2,955 90 | erties consolidated; $5,000,000 were issued to — 
Revision of Grades and Curvature Asheville Divisio Southern Ra lway Compavy for cash outlay for the pre 
Bivislon of Grades snd Curvature Bt Lou's Division...  10sb69 82 | Purchase or construction Of the several properties: the re- 
° ; ab: i i der 
Storage and Yard at Youngtown, Ky........-00.- 5,602 02 | mainder of the bonds being reserved for issue un “| 
Shops ut Ala (B. tinal dieorprectiadiin cas 17,099 17 | restrictions for future improvements, extensions, 
hy Additional Machinery and Tools for Prince- sanreee and equipment. 
Telesreyh Line Alexandria, Va, to Round Hill, Va. pi on SAVANNAH JACKSONVILLE EXTENSION. ine Balk 
Mow bande of Kart Bi, Louis, i re cc27.,~—apane"0| Under an agreement with the Atlantic Coast Litt 
ngesions te pare ot Bonen 1 IBA .rerreersnseererseores 54,007 40 — pene sas Fat a yon of fifty Peed trains, 
Reel 56,692 2, the operations o Ss company 
Aaditions 19 Yard ot Spartanburg, 6. 0 51408 98 | traits and passenger, were ontraked fro savannah, G8, 
Additions 0 Yad a , Va 67,210 74 Ber, lle, Fla., with @ 
eyed amen gumsnone to yarke ie ieilad iain 97,021 07 and a Jesup, ia 4 ag Gents fp 
SNR casein ab che ‘cabvnit +s? ict betuerce F mental agreement wi e , 
Gaeta Pants ern 9290/40 50 Company for an exchange of traffic between that Onan 
Lets Sie tracks (KOR BP.....---20.-20 220, 43,108 61 = of Jacksonville and the Southern 
Balance, pepracemtincasste! passing tracks aad The extension of the through train service to Jacksonville 
see Snes to pereoraenanr _247,806 89 | aiso secures direct connection with the Florida East Coast 
2,208,781 34' Railway and its dependencies. 
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=— AND ATLANTIC VALDOSTA & 
gr. Jouns RIVER Toney Railway COMPANY. 
of extending the Company’s service 

As part img pay, securities of the St. Johns River Ter- 
to Jackson’ ay. owning imp rtant freight terminals in 
je, and of the Atlantic Valtosta & Western Rail- 
Jacksonvite, Mextending irom Jacksonville, Fla., to Val- 
way omar distance of about 110 miles, were purchased as 

iy 2, 1902. The property of the Atlantic Valdosta & 
of July "Railway Company, except that part of the line 
evga Grand Crossing to Ja ksoaville, including its ter- 
from ® in Jacxsonville, which w+s purchased by the St. 
— River Terminal Company, was sold to the Georgia 
J thern & Florida Railway Company, the ownership of the 
Bt Jobns River Terminal (‘ompany being retained by South- 
St. Railway Company, with an agreement granting to the 
= of the Atlantic Vald sta & Western Railway access 
— joint use of the Jacksonville terminals. The Georgia 
fontbern & Florida Railway Company has thus secured an 
xtension of its lines to Jacksonville, and Southern Railway 
— y is supplied with valua»le and advantageous termi- 
Co tn Jacksonville to be used in connection with the track- 
ment with the Atlantic Coast Line Railroad Com- 

te referred to above. 

‘A one-fourth interest was also obtained in the capital 
stock of the Jacksonville Terminal Company owning and 
operatin g the Union Passenger Station in Jacksonville, which 
interest carries the right to ~oathern Railway Company and 
Georgia Southern & Florida Railway Company to use the 
Union Station on the same terms as other owners and ten- 


ants. 
ATLANTA TERMINAL COMPANY. 
After numerous and unsuccessful attempts upon the part 
of all railway companies concerned to unite upon a plan for 


UISITION OF AN INTEREST IN THE TERMIN 

ACG yy By ye RAILROAD AssocI- 

On December 16, 1992,an agreement was made between 
fourteen Railway Compa ies centering at St. Louis and 
East St. Louis, under which Southern Railway Company ac- 
quired a o e-fourteenta interestin the Terminal Bai road 
Association of St. Louis. this placing this Company on an 
equal f oting with the others i1 respect to tra’ sfers across 
the Mi-sissippi River and excha ge of business with connec- 
tions py means of the Termi.al Association’s facilities. 


ROSWELL RAILROAD Company. 


During the year the Roswell Railroad, a line extending 
from Chamblee, Ga., to Roswell, Gs., a distance of 9°80 
miles, w+s changed from a narrow-gauge line to a standard- 
gauge line, and an extension was buit rom near Mile Post 
6 to Morgan Falls, Ga , a distance of 2°75 miles. 


IMPROVEMENTS TO EXISTING LINES AND ADDITIONAL 
TERMINAL FACILITIES. 


REDUCTION OF GRADES AND CURVATURE. 


The revision of grades and curvature on the Asheville Di- 
vision originally contemplated has been completed during 
the year at an approximate cost of $408,707 75 

During the year contracts were let for additional work of 
similar character near Plotts, N. C., on the Asheville Divi- 
sion, on which there was expended during the year $41,031 01. 
It . a that this work will be completed during the 
early fall. 

The revision of grades and“curvature on the Washington 
Division between Alexandria, Va., and Manassas, Va., refer- 
ence to which was made in the report for the preceding 
year, has been extended during the year to Orange, Va., the 
total expenditure for which, to June 30,1903, was $414,- 


g union passenger station in Atlanta, Ga., it has been de- | 062 97 


termined by Southern Railway Company, Central of Georgia 
Railway Company and Atlanta & West Point Railroad Com- 
pany to construct a union station at the corner of Madison 
and Mitchell streets. The necessary real estate therefor has 
been secured, and the work on the station has been begun. 

The station will be a very expensive one by reason both of 
its location and its size, but the needs upon the part of the 
three participating companies for improved and additional 
accommodations for their passenger trains were imperative 
on account of the congested condition of traffic in the ex: 
isting station and the impossibility of properly serving the 
pablic at that point. 

The necessary funds for the completion of the station have 
already been provided for by the sale in adva ce of $1,50),- 
@0 of the Terminal Comp-ny’s Four Per Cent Fifty-Year 
Boads, ani the work wiil be prosecuted as rapidly as pos- 
sible. 


New ORLEANS TERMINALS. 

Southern Railway Company has purchased all of the out- 
standing One Million Dollars First Mortgage Four Per Cent 
Bonds and the entire capital stock of the New Orleans Belt 
& Terminal Company, which owns the extensive Port Chal- 
mette terminals on the Mississippi River. below the City of 
New Orleans, La., and a belt railroad connecting that prop- 
erty with th- city and with the various railroads entering 
New Orleans from the north and east. 

It has been agreed that this property shall be consolidated 
with the New Orleans Terminal Company, which was or- 
ganized im the interest of the proposed extension of the 
Prisco System into New Orlea:s, and which has acquired a 
valuable municipal franchise and an entrance into the city, 
besides real estate available for a psssenger terminal on 
Canal Street and ample freight yards appurtenant to the 
railroad of the New Ori ans Belt & Terminal Company, and 
also additional real e-tate ad juining the Port Chalve:te prop- 
erty already centrolied by the New Orleans Belt & Terminal 


Under the terms of this agreed consolidation Southern 
Railway Company will become an equal joint a ee with 
the Frisco System im the combined properties and will there- 
by seeure ample terminals in New Urleans for its traffic 

i . and that of the Mobile & Ohio Railroad 
Company and of the Alabama Great Southern Railroad Com- 
lik is expected that the connec'ing line for the traffic 
Meridi-m and New Orleans will continue to be the 
New Orieans & Northeastern Railroad. 
Aveusta UNON STATION. 

Southern Railway Company. by agreement with the Lessee 
of the Georzia Railroad and with the Atlantic Coast Line RR. 
Company, has become the owner of a one-third interest in 
thenew passenger station at Augusta, Ga., erected by the 
Aagusta Univn Station Company at a cost of about $200,000, 

Hae Sr. Locts Wapisos & GRrayite City RaILROAD COMPANY. 

This company was organized under the laws of Illinois to 


To facilitate the handling of the increased volume of 
traffic on the Washington Division. contracts were let during 
the year for an additional or second track from Ale i 
Va., to Orange, Va., a distance of seventy-eight miles, which 
when completed will afford much needed facilities for the 
prompt movement of trains on that lice, wrere the large 
, enfedeen of traffic has resulted in much congestion and delay 

or several months past. It is expected that about thirty 
miles of second track will be in use about November first 
next. 

The expenditures on that work to June 30, 1903, amounted 
to $398,396 45. 

Under contracts awarded during previous years for reduc- 
ing the ruling grades and curvature on the St. Louis Divis- 
ion between Princeton, Ind., and East St. Louis, Iil., work 
at the following points has been completed : 


At Mt. Vernon, I1l., costing approximately ..............-..... $20,397 
At Wayne City, Ind.. costing approximately. = .............. 17,983 
a Wabash River Bottoms, Ind., costing approxi- 

MRRIGRY « 5. o cascas cdnciocdéetsceccesecebedsencsonsscudsauescoccsusss 81,627 


Work on the line from Lake, [ll., to Lenz Mines, II, 
which was abandoned during the winter months on account 
of weather conditions, has progressed during the summer 
months and the completion thereof is expected by Septem- 
ber 1, 1903. 

TERMINAL YARD FACILITIES. 


During the year add't'onal terminal yards at the following 
points were completed and placed in operation: 


Location. Mileage of Track. Approzimaie Coat. 
East St. Louis, Ml................ 12°41 miles - $96,211 78 
Bpehter, Th. Ce ccccan<ctascenesces 7°10 miles 58,692 97 


Additional yards are new under construction at Monroe, 
Va., Spartanburg, S. C., and Princeton, Ind., expenditures 
during the year for which approximat+d $ 43,812 12. 

All of the improv ments were necessary to relieve conges- 
tion of traffic at these important terminal points. 





The earnings and expenses for the year ended June 20, 
1903, as compared with tbose of substantially the same prop- 
erties for the preceding year, were as follows: 


GROSS EARNINGS. 


From — 1903. 1902. Inerease. Per Ct. 
Passenger ........ $10,804,541 51 $9,659 57298 $1,145,168 53 11°86 
Freight 28,04', 3402 2.,146,°3953 2,934,794 49 11°67 
Mail 1,68%,117 78 1,658,740 67 29,37711 177 

990,5°5 61 7? 7.47647 2313,00914 BT 41 





eous.... 78979084  746,36910  43,42174 582 
Tot. Gr. Earn. $42,354,059 76 $37,988,198 75 $4,365,861 01 11-49 








OPERATING EXPENSES AND TAXES. 
For— 1903. 1902. Inerease. Per Ct 
Mainten’ce of Way 


and Structures §3,733,99702 $5,767,670 21 D. $33,673 19 O58 
Mainten> nee 




















7 
Construct « line oe the Helt Line of ae sep voe tr | omauipment. 6916,823 22 5,669,42165 1,267,401 57 22-00 
Company in st. Louis and a point on the Mississippi uot's . 
River in the town of Granite City, Ill., including ferry in- | Portal! Hxpeus. ‘Pigeross 17‘ }asocaat 19 eoasee ss TSS 
lines, etc: and the necessary real estate at that point for| Taxes... . L1S7u8Si7 1.229.189 83 D. 3853108 S14 
+ — targa aud for transfer of cars acrossthe river. This} |. t —_ _ — = 
Gnteenionts of on Sienmnnay oh hat eave complete Exp. @ Tax $30,989,139 88 $27,026,43t 72 $3,392,708 17 14°87 
The cast af the extensi > ms % nent nena ann am 
a ee ah a ig By @1),"64,920 88 $10,391,767 04 BATRISASE 494 
ime epened A 22, 1902, and the traffic re- SS ————— 
suite 90 far aimndantly juatily the undertaking. “D” denotes decrease. 
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INDUSTRIAL DEVELOPMENT. PUBLIC ACCOUNTANTS’ CERTIFICATE, 
The industrial growth throughout that portion of the | W. Teele. C. P. A. TT ieiatiie 
Southern States aevedl by the lines of this Company has Rodney & "Dennis, OBA. ee ae T. Lingley, 6. P. 4. 
continued during the year in a most satisfactory and en- | Stuart H. Patterson, @ P. A. I.8.M. Goodloe 6 be 44y Baltimon, 
couraging way. PATTERSON, TEELE & DENNIs, 


The following summary, taken ‘from the records of the 
Immigration and Industrial Department. will illustrate the 
general character and extent of the growth along the Com- 
pany’s lines. 


CERTIFIED PUBLIC ACCOUNTANTs. 
30 Broad &t., New York. 
131 State St., Boston. 16 8. Calvert 8t., Baltimon, 


The number of new industrial plants of various classes 2 16 =. Beend 8t., Columbus, 0. 
completed during the year was 73h, and the number under | ©#¥!¢ Address, “ DIGNUS. N 
construction at close of the year was 146. Previously exist- | EW YORK, August 29, 1908, 
ing plants to the number of 208 were materially enlarged | To the Stockholders and Bondholders of the southern Rai). 
during the year. way Company: 

There were 29 cotton mills under construction at June 80th § We have made an examination of the books and 
of this year; an increase in number of 8 mills over corre- | of the Southern Railway Company for the fiscal year en 

ing date of the previous year. These new mills when | June 30, 1908, and have verified the Balance Sheet and inet 

completed will place in operation 12.537 looms and 443,002 | and Profit and Loss Accounts published herewith. 
spindles ; an increase over similar equipment in new mills | The amount charged to capital accounts for expenditure: 
under construction at June 30th last year of 4,937 looms and | during the year is, in our opinion, proper. 
100,802 spindles. _ ; | The securities owned have either been produced or we hay, 

There were large investments made during the year along | obtained certificates from the various Trustees er Deposi- 
the Company’s lines in new mineral developments and in en- | tories holding the securities. 
largement of old ones. " : | The valuation of the equipment in the Balance Sheet ix 

The tons of mine products hauled during the year increased fully borne out by the rolling stock on hand and the pro. 
1,190,166, or 16 85 per cent over the preceding year. visions made for replacement. 

During the year investments in lumberand otherwood-| The method of arriving at the valuation placed upon the 


working enterprises completed amounted to over $5,000,000, | material and supplies on hand has been carefully examine 
and in additions to existing plants to about $2,500,000. and the results reached in former inventories justify the 

The capital invested in tanneries —— during the | present valuation. 
year amounted to about $600,000, and in additions to existing | The amounts due to the Company from the vation 
plants to about $380,000. é | sources cited in the Balance Sheet are believed to be collect. 

The sale to Northern and Western purchasers for invest- | ible, due provision having been made in the reserves for such 
ment, development or settlement of timber, mmeraland farm | as are of doubtful realization. 
lands contiguous to the Company's lines aggregated over Cash has either been counted or certificates obtained from 
2,0°0,000 acres, valued at about $13,000,000. ; | the Depositories. 

The accounts of the Company have been examined by cer-| All own liabilities have been stated, and what has 
tified public accountants, Messrs. Patterson, Teele & Dennis, | proved in the past to be asufficient reserve has been provided 
and their certificate is attached hereto. | for such as have not yet been determined. 

The acknowledgments of the Board are due toall officers Deprec'ation of equipment, rails and ties has been provided 
and employees for the faithful discharge of their duties dur- | for out of income, either by replacement or reserves for the 
ing the year. | purpose indicated. 

Respectfully submitted by order of the Board, | Respectfully submitted, 


SAMUEL SPENCER, PATTERSON, TEELE & DENNIs, 
President. | Certified Public Accountants. 








TABLE 1.—OCOMPARATIVE BALANCE SHEET JUNE 30, 1903, AND JUNE 30, 1902. 








JURE 30, 1902. ASSETS. 


JUNE 30, 1903. 








\OOBT OF BOAD. 











| 
$264,417 499 67 SOUVTHEEN RAILWAY PROPERTIBS, Vid.:  .....-ccccc----cncnccccnncea-neo+ cae |$265,694,927 65 
Tabet G0 Dame BO, BSB iccctscscnstctardinbvarttksbesatcctaed $264,417,499 67) j 
Current Construction, Year 1902 (see log 698)......... 2,308,781 34 j 
Value Charlottesville & Rapidan KR. Co. Bonds retired. 123,500 00 | 
$266,849,781 01 | 
Lesesaleofland,Mobile,Ala..and Atlanta,Ga.$177 345 32 
Less Spartanburg Union & Columbia RR ac- 
counts transferred to Leasehold Estates... 968,885 00 | 
Lese Sundry Adjustments................-..-- 8,623 04 
—————_ 1,154,853 36 
$265,694,927 65 
23,749,267 31 1 SAS TARE CI COTE rents od chsvenaccocenntubsnscsncnceesdacence 29,627,562 31 
19288,106,70898| Torat Coser OW ROAD.........-..-22ncnoe--oncecocce-cncsecnccsecececsceccesces $295,322,489 96 
\OOBT OF EQUIPMENT. | 
$18,421,021 47) | MQUUMET OWMBR, TIES -.-2-rnccccccccccrranccccncncrccnaccnocccccccccsccce] GIB SIR SEB 15) 
| Total to Jame 30, 1902 ... 2 omen ne nrcncreccceccccscccceee GIB AZ1021 47 | 
New and additional Equipment, Year 1902.............. 1,824,102 68 
L. EB. & 8. C. Equipment released from lien........... i 1 00 
Ga. Pac. Equipment released from lien..........-.------- 716,796 00 | 
$15,656,811 15 
Less Sundry Adjustiments......... 2.22.22 nner eeercccccene 43,965 00 
$15,612,346 15) 
Trust EQUIPMENT RECEIVED WITH PURCHASED PROPERTIES—LIENS NOT) | 
183,142 00 ah SIT ES EBS SRT, BR PYM AS BE REE SD Ge AA | 683,955 00 
423,874 88. MISCELLABZOUS—BOUTHERN Ry, Teaver Equipment (Per Oontra).........- 262,809 81 
2,287,000 00: SOUTHERD Ry. TeveT EQuirment, Seuins A (Per Oontra).........-...-----. | 1,912,000 00 
2,220,000 00 SOUTHERN Ry. Tevet Equiruent, Sexes B (Ver Oontra)........--.------ |  1,870,000¢0 
SovurTseexN Ky. Tevet Kquivmunt, Supine © (Per Contra) ..........-.-.--.- | 2,977,000 00. 
1,490,782 69 EQUIPMENT LEASEHOLD EBTATER (FOr CONIrG),....---occceccenccenccecnceees | 1,521,937 69, 
© QLABS,771 04) TOraL Coser oO” EQUIPMENT .......0.--.---epecececccecececcecececeececconcceee | 24,840,048 65 
See ae ———— 
{009,622,588.02 Tova, Cost OF BOSD AMD EQUIPMENT ......-00002.200c0ceereeeecocceeeeeeee '$320,162,588 61 
OOBT OF SECURITIES PLEDGED OB HELD FOR CONTROL. 
$13,696,290 66 Pied wuder First Consolidated Mortgage (See Table 7) ................-- 13,696,233 55 
Pledees under Divisional Mortgeges, Collateral Trust Indentures and ¥ i 
12,766,251 00 } orth Car: live Railroad Lesse A RA RSET RY SA 19,705,673 00: 
| Pledged to secure southern Ky. Certificates of Indebtedness and South- 
10,634,514 76 | | Orn Fenver Collateral Trust 4% 2-4 Year BODAS.....--0rcrc0e-cnceve-coee 17,599,146 58) 
1,656,915 59 | “Silo Geo tabeg Ee COG, S52e OO A aes 
$9,762,071 9 ‘ 54,330,339 47 
Seecinaananiad ee es 
BT4,G09 9S COBTOF BOD, EQUIPMENT ABD SECURITIEE HELD AB BTATED.......------ ” 
$1,922,181 95 | MADERIAL ANDBUPFIAES OM Hann (Ree Table 11, p.40,0f pamphlet report)! $2,496,144 73) 
211,596 59 | BAMLS AMD FPIXPURES LEABED........- 20+ -00220% icuehpsbiabice ipso cibwd or 175,704 30 
By 278 64) __ ee 267 soe 
($851,008 088 47/LOTAL CAPITAL ASSETS. eerrarag 
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TABLE 1.—COMPARATIVE BALANCE SHEET JUNE 30, 1903, AND JUNE 30, 1902.~— 








ASSETS. 


Conceinded. 


JUNE 306, 1903. 















JuxE 30, 1902. 


DRONA TRIE 55 oss svenciscic sateen dbipescccedbeldieeientvdbdtsnevae 






























“a 8351,508,888 47 9377,273,727 £7 
4 $1,795,178 12 MISCELLANEOUS SECURITIES OWNED, in Treasury unpledged...........0.+-. $1,035,862 26 
194,130 85 Bris RECKIVABLE-deferred but secured...............00000----- seasssgaaddes 434,978 49 
! 
8,563,71 INSURANCE RR OOD 55. vind inadsouisvovoncabeniiuusesiasssodecases 5,234.76 
re, 
128,656 63 SINKING FUNDS—Uninvested Balances in hands of Trustee..........-......... 66,173 36 
| 
255,000 OO INSURANCB FUMD.................. -ccceesceessseoes lente Sa tate tiie toned 275,000 00 
i 194,033 eomeuenr BQCQUNTB soc cccsrcccvsssccccsscccvssscsccssecssccvccecccorssestsesssadeee 133,069 57 
329,284 11) ADvaNcEs Sey SEAT GOP ANIED co doccn coe ceneeteweponatebishsaqeanfoon 249,258 25 
; 105,986 67,INCOME ACCRUED, NOT DUE .........2-.--+--+ceeceeceeeeeesenseneuees 106,613 33 
| 
: (CURRENT ASSETS. 
$ | Miscellaneous Current Securities a Ts eT 
| Cash in hands of Treasurer and in hands of ‘Finaneial woewe ‘ 2,994,912 05) 
| Cash in Transit from GUE ccnddbithlestcssiesissetacakti till ena scdisitnn citi 937,704 
’ Due from Agents and eh ER ERT SRE ER EIS A 928/89% 12 
, Due from United States Post Office Department............2...2+-.+6 } 419 102 a 
| Due from other Transportation Companies .......... 2.222.222 2eeeees cece ee } 776,221 3 
| Due from Individuals and Companies ..........2.-0.+.--.-.-eeeeeeeseween--| Savors 30 
| | Bills Recetvab e- Current..........2..-..0-0----00.---ceeeseeeeeeeeerercceeere: 182,107 a6} 
8,129,044 95 TOTAL CURRENT A®SETS. 9,254,864 98 
| 62,648,766 59 $988,894 817 06 
| =—— 
ee ——— — — — — —— oo ———<—$——— 
Juss 30, 1902. LIABILITIES, Joye 30, 1903. 
cieemnpinlitailni —_, 
—ee | 
(CAPITAL STOCK } 
$120,000.000 Common..............-----+« enabeccedesseyncdgranpncapmmgeneias oo eweeee -- |{$120,000,000 00) 
40,000,000 A ES: sananilaesaapetaniniecete cial andere ven 60,000,000 00! 
30,000,000 00) I sins snresicwveveccsnccemmanncccgniniinspminbayiaanogss stein {$120,000 660 60 
| 4,932, 000 00 MOBILE & OHIO STOCK TRUST CERTIFICATES................--------- | 4,932,600 60 
| 129,231,900 00 FUNDED DEBT (see Table 5) ............ goencone satananticcinanntssnsaanoseues | 138,370,321 €0 
| OUTSTANDING SECURITIES OF LEASEHOLD ESTATES one Table 6)) t 
esate (Per contra under Oost of Road and Cost of Equipment)........ Sle 31,149,500 60 


'EQUIPMENT NOTES OF OLD COMPANIES OR THEIR RECEIVERS. 


| gouth Soe Coine & Goorin Sytened Equipment Notes.................- — 
4 8t. Louis Con. a ag Equipment Notes.............. } 
46,272 76 a 


‘EQUIPMENT OBLIGATIONS OF SOUTHERN RAILWAY CO. 


































ee 


495,874 M it Obligations ( Per contra).........2.22-+-2+---e00--- 2,809 81 
287.000 | Southern Railway Trust, Series A (Per contra). ..............00<<0+---- 1,912,000 00} 
22.8000 i Southern Railway Equipment Trust Series B (Per conira)..............----| 1,870,000 00 
sewenen no | Southern Railway Equipment, Series C (Per conira)...........---..--- TESS } 2,977,000 00} 
——————__—_$_ 5,060,374 838 ——| 7,021,269 81 
\CERTIFICATES OF INDEBTEDNESS. 
ES fn oro lt head nubiinetineiniotechnonbheteseconsnenas $300,000 00 
Issue of July 1, 1902, 2, account purchase of Atlantic Valdosta & Western . 
) Ry. and St. Johns eseen es cnabed veces etaediocs bateasko mabe 3,000,000 00 
} issues to r- oe for pre vious payments or in renewal of certifi- 
f : cates previously issued the oe. of controlling securtties of! | 
lina & Georgia RR Co., the Northern Alabama Ry Co., } 
' the Carolina Mi. land By. Co. the New Orieans Belt & Terminal Co. and } 
| the construction of the y Soutuern Railway ana the Savannah Ex | } 
RRS sea aie SS ere Ee ee | 5,500,000 vo 
2,240,000 00/ AN sists Betcttiiicdsaienssctneneseanoninninbeccs a A or PRE | 3,800,680 00 
UNPAID BALANCE OF ehensceUees: PRICE OF NORTHEASTERN RAIL 
107,000 00: Ee er ee iienncnncccccsccconmtnnnscenstobustecncescactnceccoascecccs | Ler,cee 0@ 
50,000 0c UNPAID BALANCES ON REAL ESTATE...................2c0c0ceceeeceese- 75,008 G0 
UNPAID BALANCE ON HARTWELL, IND., BRANCH ........ poncidipinieadan 14,021 46 
‘$000,790,507 64 TOTAL CAPITAL, FUNDED AND LIEN LIABILITIES....................| $370,970.25 27 
| RESERVES. 
WO8.035 63,109 65) 
3B. 709 be Se 21) 
255.075 aa 274,201 31, 
WSi737 23} 679,598 i 
1,433,569 17 Wows is... Cte  sabsinininatimniapmenleitam rises. li ia ciation 1,498,087 $9 
a One IRI in 2s ctcinard Salas aeinadan nin Andee baanamienn nh aigeeniinann 129,330 35 
776,711 49 ISTEREST AND RENTALS ACCRUED, NOP DUB... ...........ccceccccccnccccassae:| $47,627 33 
439,960 79! Taxes ACCRUED, NOT DUB.............---.ccccccsesneesnenas hidiiiebaile cuentas: | 493,142 0S 
RESERVE FOR DivipEND No. 12, 245 per cent on Preferred Stock, able j 
et anette ink oth cae dniataeamamendlbetretae dane | 1,800,000¢0 
} | 
“788 wal CURRENT LIABILITIES. 
Soman Interest and Rentale Due aad Unpaid, including amount phevttenh Li..nen..| 92,29°, 
"Taosiiee sai Audited Vouchers 4 - | “Saiiese 76 
Sane cal Unpard Wages, including June Pay Rel's...... 385 38 
5253 74) Leo S . eens Claim hey mee he Outstanding xcs ae Su 
; Due Other Tranaportation Companies .......... 
and cmd Due Indi; iduals and Companies... 421, seo 
6,587,403 32/TOTAL CURRENT LIABILITIES........... ee ae Sa as Sa | 7,478,82032 
6,510,984 88, PROFIT AND LOBS (See Tables 2 and 4)... 0. ...ns. Se ee RCO | 962,06 92 
9862, 648,766 59) | 18898,894,927 O@ 6 
} | Dedaaiebedionaaieene 


reper a 
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TABLE 2.—INCOME ACCOUNT FOR YEAR ENDED JUNE 380, 1908, COMPARED WITH YEAR ENDED JUNE 30, 1909, 





1902. 


{ 





$9,601,360 07 
24, 


745,576 27 


$5,767,149 65 
5,652,919 19 
12; ,940,078 41 
1, "275,576 +8 
__ 1210817 85; 


316,826 67 





$21,071 86 
112,;82 31 


$7,833,613 86 





$87,712,248 16 


i 


26,846,836 98 
$10,865,411 23 


690,654 s2) 


133,854 17) 


$11,689,920 22) 


111,162 00 
1385926 76 
5,320 13) 
adie | 8,089,022 :75 
$3,600,897 47 


$1,500,000 00) 


































rr 
1903, 
GROSS EARNINGS. 
PE ccick bn cede SOS Causuneeebubees Hs bvebunebeseeconttensuunnensecactenninione $10,004,541 51 
FPrelght. .....occcer-vswoenececccocus scceccensecseseceuvesecccosscsoncccccsccseces 28,081,034 92 
er cin T ak Cth eC peeR Uae tt ERbis Vawieeienuhs ev amavengeseiiceuenilesan tales 1,688.11778 
EEXPTO8S ..~ 22. oeeee scence cee were cee ne sss eneeer ences ccs veeneccwnnescnesccesecenes 9+0,575 61 
Miscellame@Ous. ..... 2... cccwwneceececscceeese cs cecccecncecccccencevnenescecccecses 789,790 4 
\OPERATING EXPENSES AND TAXES. $42,354,059 74 
Maioctenance of Way and Structures $5,733,997 02 
Maintenance of Equipment......... 6,916 823 22 
Conducting Transportation... 1 759,972 70 
General Expenses..... er 91,088 17 
SR a ee eee aekeee t 187,258 77 
30,989,139 gg 
Nar INCOME FROM OPERATION.........cccceseceeceevecee.-sccccceccee oe “$11,364,919 4 
| 
INCOME FROM INVESTMENTS. 
Interest on St. Johns River Terminal Company Bonds .....................- $40,000 00 
Interest on Chesapeake Steamship Co. Certificates of wg pense sae 9,096 
Dividends on Chi: ago a 8s & Louisville Ry. Co. Stock. ....-....... 197,857 75 
Dividend on Mobile & Onio lroad Company Stock...............0c.eese0e 8,152 00 
Interest on Lancaster & Chester Railway Co. sence vesverunnbveneoosedeusne 6,750 00 
Interest on Roswell Rxilroad Co, Bonds....... pidwabesksdcususcsuns »200 00 
Interest on Tennessee Northern Railway Co. Bonds...........-.0.....0s0ss. 7.50» 00) 
Dividends on Alabama Great Southern Ry. Co., Limited, & CR Te 158,039 3. 
Intere+t and Dividends on Georgia Southern & Florida Slee Co. Bonds} 

NE eect nese pin ces cnwmnenet os eeus bbewee ohh -enneewesueesescoccsbonher 101,245 00 
Interest and Dividends on sundry Bonds and Stock.................... Senta 93 71410 
Inte rest on United States Government Bonds ..................---s00------- 5,100 00 
Interest on Northern Alabama Railway Co. Bonds..................--cccee- 58," 20 Ou 
Dividends on Birmingham Southern Railroad Co Stock ... ..... 31, .930 49 
Interest and Dividends on Hartwell ky. ae Bonds and Stock. J 
Interest on Blve Ridge Railway Oo Bonds......... -. ....... 5,000 00 
Interest on Kentucky & Indiana Bridge ¢ RR oe Bonds.. 14,2+0 00 
Dividends on Old Dominion SS Sa SSaP Raa 12,600 00 
Interest «n Mobile & Ohio Railroad Co. Somat cotonieeel — inc)ud- 

Accrued interest March 1 to June 30. ......... 22... 2. cccccccccccccccce 319,026 66 
TAL INCOME FROM INVESTMENTS............---s000----+ ees 1,164,011 87 
|MISCELLANEOUS INCOME FROM OTHER SOURCES. 
Income from Shepherd’s Ferry, Alexandria, Va..................cccee-eeceee $17,960 77 
Net Income from Compresses and Utber Property...................-2----.- 29,289 18 
TOTAL MISCELLANEOUS INCOME FRUM OTHER SOURCES.,..............- — 47,249 95 
Ss SAEED HII on Sons conc cepaceccaccctcssucbounswoxocabpeue $12,576,181 20 
|FIXED CHARGES, INCLUDING RENTALS (See Table 8).................. $8,446,040 60 
\MISCELLANEOUS DEDUCTIONS FROM INCOME 
Dividends accrued on Southern Railway Mobile & ‘Ohio Stock-Trust Cer- 

PIE Ole Aanitinniomen etebdthind dntiniesanopbinnhatiiewachaviinnvbeccdhues 160,309 50 
Miscellaneous Interest and Commiesions................--.....ssce.sseesceee 121,609 41 
Improvements and Betterments not Capitalized....................ce.eeee- 135 000 00 

ther Mi aneous Deductions from Income.................-.0----eee---- 5,744 63 

NG ie aie ed ean eleh nas thcoye rank se oseesbimaninesminmnnewiesuconcesd 8,868,704 14 
SD SII TEIN UNI Shs tiirniidend nctsciottiebbk nandwh cbiieScincBeuls $3,707,477 06 
FROM WHICH DEDUCT. 
Dividends Nos. 9 (2- %) a 11 (219%) on Preferred Stock.................. $1,E00,000 00 

= S008. Dividend No. 12 (212%) on Preferred Stock, payable in Octo-) 

ToTaL DIVIDENDS - 3,000,000 00 


1,500,000 00; 





| #2. 00. 897 47|/BALANCE CARRIED TO CREDIT OF PROFIT & LOSS FOR THE YEAR| 





$° 07,477 06 








EAR ENDED JUNE 30, 








OLASE. 


Period. 
: | Amount 
| Outstanding, | 


1903. 


1902. 


| June 30, 1903.| 





Southern Ry. Co. ist Cons. Mtge.... 


po Tenn. Reorg: 


Oar Trus 


Equipment Trust, Series “] 
Certificates of Indebtetness ........ 


Bichmond & 


Wash. Ohio & West. 
Rich. 


anizatio 


it, Series “A” coos 


cm 


let t Hitee, b papmnite 
York River & Chee. sevtisee. 
2 


Atl. Tenn. & Ohio let Mtge. .. 
Western North Carolina lst Cons. M 
Obar. Columbia & Aug. ia Mtge. Ext.. 


Oolambia os Greenville ie $ otge. i 
Mine. ‘ 
£. 


Kast Tenn. Va. & Ga. ist 


Yonise @ ( Carondelet 1st 


oeweee 


reer eer eer) 







oeeeer 





12 months; 12 months) 633,687 000 00) 
104. 500,000 


5 


10 m. 


6 monthe! 





{ 


seems ewes owes| 1,5 











CHRP S eS 61,000 00 
(#35, 248,000 00) 
12 « 4,500,000 0 
12 « 5,183,000 00 
iz « 000 00 
12 “ | 11,250,000 00) 
2 996,000 00} 
eda | ,000 
cccasccescces| 6,894,321 00 
12 “ | 1,912,000 00 
9 « 1,470,0:'0 00) 
weren ecesones| 2977000 
ig a""| B’Sor'ono 00) 
a: | “amee 
12 «“ 1,025,000 0. | 
12 « 400,000 00) 
12 « 500,000 0:| 
3 150,000 00) 
12 « 2,531,000 00 
12 « 1,407,500 00 
12 « 500,000 00 
2 «4 2.090,00" CO 
Td 3,106,000 00 
12 4 12,770, 00 00 
12 « 1,000,000 00 
12 2,000,000 00 
13 - 5,660,000 Ov 
12“ 600 000 00 
13 1,900,000 00 
12 « 1,100,000 00 
12 « 950,000 00 
12 “ | 41,774,000 00 
2 1,310 000 00 
12 « 4,859 000 00 
12 | 1,500,000 00 
12 “ | 6,250 000 00 
12 * | 1,000,000 00 
12 4 100.000 a0 
Se ai 9 
1 3 “| 1,650,000 00) 


ene Cee ennre 


Rate 
| Per Ot. | 


[3 


an 
ern 


oe 
. 





QPP PPR ERRD 
a 


Sy 


AWAAS ME AAAMADOAIUGAANMADIAGOPORAH 








3.—STATEMENT OF INTEREST a RENTALS FOR bg Fea JUNE 30, 1903, COMPARED WITH 


Amount Charged. 











1903. 1902. 
$1,684,750 00) a¥1 1,682,875 00 
64,583 43) 
1,525 00 
1,750,458 33| $1,682,875 0 
s 225,000 00 "225,000 00 
62301947 50! 228,735 00 
6,000 00 6,000 00 
sone seeee 
319,026 
160, 38 oo 93,333 33 
233,03 
pe 408 6 103,580 0 
oF eg 
255 
232,511 1) 138,416 67 
359,820 00} 359,82000 
163,400 00} 16840000 
20.856 39 26,466 6 
41,000 00 41,000 
20,000 00 20,000 00 
22,500 00 22,500 @ 
9,000 00 9,000 
151.£60 00 151,860 0? 
971.900 00 £74,900 4 
35,000 00 35,000 +4 
120; 0) 00 120,000 
155,300 00) 155,300 0 
638,500 00! 638.500 pf 
60,000 0° 60,000 
120,000 00) 120,000 
339,609 10 339,008 
458 33 G44 
36,000 30 36,000 00 
114,000 00} 114,000 ro 
66,000 00 66.000 
47,50000| 47,5000) 
388,70 33 Lapheted 
65.5.0 00 65,500 
242/950 00, 242,850 % 
60,000.00, SR 
“tee “aaa 
000 00 ad 
570 00 
= 
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'EMENT OF INTEREST AND RENTALS FOR YEAR ENDED JUNE 30, 1903, COMPARED WITH 




























TABLE 3.-8TAT ‘YEAR ENDED JUNE 30, 1902.— Ooneluded. 
i 
er | 
Period. aig | | Amount Oharged. 
Outstanding, 
CLASS. i ‘Jane 0, 1968, Per Ot. 
1903. | 1902. 1903. 1902 
Po | a3 
Caner me ees RES ANN PNG! FS Re a $7,218 287 97, $0,607, 
At forwera--~- +. Ist Mige., at es il 12 “ 12 4 0 000 00 930,050 bo 

Atlanta Charlotte TD TERE nce bccderescnesepeteen 13 « 1s « 7 7,500 00 297,500 00 

— Mtge., Extended...... = “ = = $ stbee 00 30,000 00 

Orgunisition Expicccc| 2“ | ia 4,000 00, 4000.00 

. a] 

cigar pages Re al on Rt et 
North Carolina RR. Rentai.... 12 « 12“ m114,00000 —_¥05,000 00 
Mobile & Birminghar. y. Rental... <--- 12 « 122 « 157,000 00 157,000 00 
Atlantic & Pefocklenburg RR. Renta: 12 « 12 « 12,600 00 12,600 00 
Richmond ¢ Line Rental.... .---------- _ © ais 1,050 00 1,050 00 
Athens Oe gR. and Norfolk & & Carolina Ril iteckage 
Wi Bei Batate Rental... -canenneeeecoeecesereneeeeesees or i i eee on Deore 89,799 90 69,799 80 
Atlantic Cag bene apatites? UR [RE © | cb seenecnne ateentbentolen 31543 12 8,001 68 
Charleston ] of Georgia Ry age «eee ceeees « -ccees coesesescees seasecescos eee 12 -- wees samewe sent eens seme eoetneee eowe | 99 
—Fotal (see Income Account, Table 2)....--.--+----e0+---r-eeeeeeveeeeereeseeeee! sreetete: ae’ poikessthadieatiiasoenaion $9,446,040 60 $7,333,613 36 





months on $33,640,000 and 6 months on $35. 


(a) 1S mouths 27 days on $100,000; 12 months on $5,038,000. 
(¢) 12 moaths on $3, 033,000 
$7,919,090; 6 months on $7,971,000; 4 months @ 


months on 
@ 2 on 87 


96, 
eh amit: 11 $7, 424,00 ; 6 months on $7,934,000; 4 months 7) 


949,00 ?. 
3.757 491; 6 months on $136,839. 


(A) 3 months on $2,220,000; 6 months on #2 


.040,000; 3 month® 


@ 1,870,000, less adjustment of interest on advances 


er trust. 


6 ee... on $1,463 50°; 6 months on $1,407,500 
(<) 6 months on 81,515," 00; 6 months on Bt, 430, 300. 
() 2 months on $1,775,00u; 10 — on $i, 774,000. 


7 months, leas adjustment of interest on advances under 


























V) ett 33 ~S aae 6 mouths on $2,135,000; 2 months (m) Increased rental from Jaly 1, 1 
on $1. 912, 
Table 4.—PROFIT AND LOSS ACCOUNT FOR YEAR ENDED JUNE 30, 1903. 
of Profit and Loss Account, June 30, Brought forward...... wecenccccces ccanescsocs eccasesatoous we O59 F. 
= raeiadeemnbceteretiaae secaees cesee: 22e-98,510,806 88 | Dapucr aes etaceaatit 
Dividend ¥ No. 8, 219% on Prefer’d seam, booed 
ADD— 5, a RR OY ee 500, 
Credit pees of Income Account for year ended 907,477 06 Vv alue mi ca — Situs wah aaasunie pena 
IG te RA cE A ORE eh tea OS Sal : WE GND. cn thin dcdshocaes 
Pom a - $1,500,000 Southern Ry. First Con- saee Proportion cost of acquisition Chicago 
ee neer ens naneseesecercsar seer eeasenaecans 208 33 Todianapetio & Louisville Ry. Co. stock 
nage ape $100,000 Southern Ry. Memphis and issue of Louisville & Nashville 
Division First Mortgage Bonds ......... .......-+« ecco 12,000 00 —South. Monon Collateral Joint Bonds 135,112 98 
Profit on other securities sold.............-...2se000--+ 84,450 40 | Interest a ag ae Pacific and Richmond 
Intmest end dividends on securities and other accounts iieaicie voit bonds scerued prior B on July 1, 1902 — é 103 34 
accrued prior to July 1, 1902 .........---. ----+-0+-+-+ ’ Miscellaneous items written off........... . 
Proportion cost Fravklin & Pittsylvania RR. bonds —-—— 1,711,497 58 
formerly written off............ Gntig ces des Shanedateues 25,500 00 —_——_—_— 
—_ Credit Balance June 30, 1903, carried forward........... $5,962,561 57 
87,674,059 15 ‘ RS ETN 











TABLE 5.—FUNDED DEBT JUNE 30, 1903, COMPARED WITH JUNE 30, 1902. 


¥ 







































| Interest. Amount (uistandsng. 
CLASSES OF. BONDS. bes all 
Due. lperan Gent. TUNE 30, 1903. June 30, 1902. 
Southern Ry.— | 
ot er SEL SS ae rene ee 1994 Jan. & July 5 * $32,736,000, + $36,465,000 
es ———. Series be: had fenges by em Ry. 2 a. qua. 4 Zuly | ; perry Ssilarcceeendsatemeitenn ms 
Tenne-see rzanization rtgage Bo dune cedcoasesosceséocces » s 0 5 
Memphis Division 1st Mortgage Bonds. 1996 Jan. & sale | 43g-5 $5'228°000 5,033,000 
Memphis Division zd Mo Bonds (owned sith Southern Ry. Co.). 1996 Apr. & Oct. | 5 a 500,000 
ee ee ist Mortgage ate Wess sedis 1998 Jan. & July | + 150, 150,000 
Louia on ist Mortgage 9 1951 Jan. & July | + $11,750,000) 11,250,000 
Gulateral Trust 2-6 Veer Bente. 1906 jJuno@ Deo| 4 To00; io00'000 
eee Pe ee ee ee une i? . + 
Louisville & Nashville-Southera Monon Oollateral Joint Bonds: | I 
Le wate: ,642. South. Ry. Co.’s proportion, one-half, or, 1952 Jan. & July | 4 5,894,321) ........-..-.---- 
SE ee SE aie seessesteeess| 1915 jan. &Juy| 6 5,997,000 5,997,000 
Mortgage Bonds TPES Oe EE IN Ma & Oct | = 5 3,368,000, 3,368,000 
oki « 1 Fund Mortgage _ ere Re § aphouateaes iver. Dates Mar. & Sept 5 375,000) 490,000 
a Stk River & ipatidcnache nek aw Lasniticiemishtibesscessshal ¢ RR aA Aug.| 4 1,025,000, 1,025,000 
Ist Mortgage Bonds. ; &Juy “5 400,000 400,000 
& Nov.| 4ig 500,000 500,000 
& Oct. | 6 150,000 150,000 
& July! 6 2,531,000, 2,531,000 
& July 3 1,407,500) 1,480,500 
& Och | 7 500,000, 500,000 
* &Juy| 6 2,000,000 2,000,000 
Mortgage Diiieplnnebihigetbinciaictarrnemnended I Oe weet | s 3,106,000 3,107,000 
Pp Bonde eee eile icicccececeseeseseneeees| 1986 May & fov.| 5 12,770,000, 12,770,000 
—- | | 
eae ange Bonds ania evaincibiial Saabs eae: « 1,000,000, 1,000,000 
Ist Mortgage Bonds... Jan. & July) 6 5,660,000 5,660,000 
eeigment Sinking Fi Fund Mortgage Bonds Cae |S local 69,000 
snerany BOS ac eeenessssenan senneensesnsssessess vecseesses) 1985 Jam & July| 6 2,000,000 2,000,000 
Visine Meas it nnnnn nnn ennnenneens Mees os sisal AY 2008 ‘Jem @ Jelg | 4 nncnceeesnccccnees 1,000,000 
Serial Mortgage Bonds, eile DS Mit lice acts sbiabienvans  e Mar. & Sept 6 600,000 
“ pe rn i CR icGaaa ieedadeatectuced sadsnlcancds 191l Mar. & Sept.) 6 1,900,000, 
“ = ps 5 Eiaiaculiacininin tact cabéneesusensacechsadecossnl aC in aes... © 1;100,000, 1. 
“ ia LER, = UL Ga aaa AGS CRO: 1921 Mar. & Sept.) 5 950,000 
“ “ i  Mienscabtonks eG mauapuceiccctcesesecsccasl ~ SON a mart | 1,774,000 1, 
Gamera > Bea ox Battech Gabe ceasacies a qaitil 193t Mar. & Sept 5 1,310,000 1 
Garlottesville & Ravi aes 936 May ee | . 
Rapidan BR.—ist Mortgage Bo 1913 Jan @ July| 6 277,500, 
Atlantio 4 Yadkin Ry Dil aasedachences TINS) 1949 Apr & ii a we 1,500,000 
Total ae per Balance Sheet .... ............s.sesssseeeese0000 \aceaceasees|aanace ceaaennesaceceneee)  $188,870,322)  $129,292,900 
$100,000 an 33,483,000 2g ow ved by th the Com, June 30, 1903. ¢ Tucludtng $2,790,000 owned by the Qoapany June 80, 1902 | Including 
$0, 19 § Including $500,000 owned by the Company June 30, 1 
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Table 6.—OUTSTANDING SECURITIES OF LEASEHOLD 
ESTATES. 


Table 8.—STATEMENT OF SECURITES owns 











RY. COMPANY AND BY IT PLEDGED UNDER 
DIVISIONAL MORTGAGES, COLLATE % 





















































| Prin.| Interest. | Amount tmeatemtinad TRUST INDENTURES AND NORTH 
ae _.t RE PTE BA CAROLINA RR. LEASE ag 
Rate.| June 30, | June 30, | 
| Bue. Due.| ot | 1908. 1902. | OF JUNE 380, 1903. 
Atlanta & Charl'tte Air L.Ry.:! $ w=. NAME OF SECURITY— June 
ist Mo'tgage Pref. Bonds..|1907|A@0O| 4 500,000 500,000 | Oxper SouTHERN RY. MEMPHIS Drv. 1st axp 2p Morn!” org 
ist ee ZiJ&I) 7 | 4,250,000) 4,250,0 0 | “wemphis & Charleston Ry. Co. 1st Mort 6% Bonds... 
ee et eS 8 I see Liepece Sheftield Machine Works First Mortgage 6% Bonds... "tw 
SUOOK ---. wewwe---eeenn---nee|---- ne | M&S BP sult as wllonidietite UNDER SOUTHERN RY. 8T. LOUIS Drv. Firer MoRTGAGE— bm 
7,200,000} 7,200,000 | Southern Ry Oo. of Indiana zines Mogtgage 5% Bonds. 5 000,09, 
North Carolina RR.: WOCK.....-2-.-2ernerseeren “+ 935, 
| A RSRS «oc TSR es FS 4,000,000) 4,000,000 | Unprk Souru. RY. MOBILE & OHIO COLL. TRUsT INDEN.— 
Georgia Midland By.: { Mobile & Ohio RR. Co. General Mortgage 4% Bonds. .... 7,90609, 
lst ge Bonde ...... , 1946/A&0) 3 | 1,650,000) 1,650,000 | 19 securr SouTH. RY. MOBILE & OnIO STOCK Tr. Ozers— 
sag . —Carolina eae 195215 &3| 4 |*8,000,000 Mobile & Ohio RR. Company Stock ............ ov erensaies 
— Unton he Gotusbin Bis :| Te | UNDER LOUISVILLE & NASHVILLE-SOUTHERN Monon 
et nds ‘| 1995/3 &3} 4 | 1,000,000) .......... ATERAL TRUST INDENTURE - 
; RR | aonpicie Tiina Chicago Indianapolis & Louisville Ry. Co. (Mo: ; 
Blackv. Alston & Newb. RR.: ase Peoferred = . mon) 5 
Se. Caroline & Goormia iit? meee: secs Mie iat (gaan FE Chicago Indiavapolis & Louisvilie Ry. Oo. (ion ony 1,936,709 
ist M nds........,1919|M&N|} 5 | 5,250,000! 5,250,000 Common Stock ...... ‘sasteee sasceeseeeeseasenenen sone 4873454 
Sumter & Wateree River RE. UNDER NORTH CaROLtna RalILeoap LEASE— 
Ist - met 1919/A&O} 5 100,000; 100,000 Bonds..........2......sc00e eteeteoscsnces 170.0% 
Prior Lien Bonds. .......... 1945\J &I) 5 600,000} — 600,000 Total Bonds and Stocks........... coceseseccccnsccesigatil 826,888.04 
1st Bonds......_. 1945|J & J} 4 | 1,200,000) 1,200,000 ahead 
sreeeeeeec eee] commas J&D)......| 900,000; 900,000 Book Valuation, as per Balance ShOCH......0oe-eeevenn $19,105 
2,700,000) 2,700,000 =— 
Richm'd & Mecklenb’g RE. ——— 
an Morn Bonds ee ee M&N 315,000) 315,000 
flan Danville Ry Table 9.—STATEMENT OF SECURITIES IN 
enema | 2948/7 & J) 4 | 3,925,000) 3,925,000 PLEDGED, HELD FOR CONTROL OR AS stem #4 
Total as per Balance Sheet.| .....}......| _.... 31,149,500/25,140,000 OF TITLE, ETC., JUNE 30, 1903. 
“Owned by the Company. NAME OF SECURITY— Fung 30, 1943 
Railroad Stocks — Par Vow, 
Teble 7—STATEMENT OF SECURITIES OWNED BY SOUTH | AUama,,Great Southern Railway Co., Limived— 


BEN RAILWAY CO., AND BY IT PLEDGED UNDER 
iTS FIRST CONSOLIDATED MORTGAGE 
4S OF JUNE 30, 1903. 


















































































Par 
$1,3! Copper Range Southern 
Losi 00 4 Cumberland Railway Co 
50. 00 | Danville & Western Railway 
“000 00 | Danville M & 
1,000 00 verton Air Line Railroad Co ............ sees cnssen.- 93,400 00 
500.000 00 | Georgia Mid $i celesG>ctlp amhidtnoansinan “i 1,900, 0 
500.000 00 a Souen 5 a da Railway Co............0 ee 1 . 
000,000 Railway Co .. ... ... aire roowe eteasuesneebe 20,000 
. 200,000 oe High Point Randieman Asheboro & Southern RR. Go... 1000 
1,325,000 00 | Knoxville & Ohio Railroad Co..... 2.2... ce .eeceoson,, 9,800 00 
225,000 00 | Lawrenceville Branch Railroad Co.................... es 7500 
615,000 00 Minerat Railway Co ........ . 25,000 00 
——. | Mobile & B Ratiread Co........... 6,400 00 
0,124,275 00 | Norfolk & Portsmouth Belt Line Railroad Co. 6,200 00 
Northern Alabama Railway Co................... 46,900 00 
North & South Carolina Railroad Co 50,0: 0 00 
$1,725,000 00 | Ore Belt Rail ee ae 700 00 
4.540.050 00 rg | & — 7. ee Railroad Co.. rh 
well allroad Oo......... « eeeeweceasee 
312/509 90 | Slovern & Knoxville Hialirond Oo 277277777777" corcccs 14000 
1,111,200 00 | Southern Railway Co. in Kentucky...................... 1800 
"880.400 00 | Southern Railway Co of Lllinois....... -- $200,000 
00 | Southern Rail way—Carolina Division 4,1 00 
787,600 00 | State University Railroad Co.......,........ ‘ w 
0 00 | Tennessee 21.0,000 00 
200 00 ose nveiias 
Total Railroad Stocks $10,472,575 00 
t — 
————— Total, par value, Railroad Stocks and other Securt- 247987 
Total Bonds, Stocks and Other Securitics.......... $22,541,875 00 Pe cculociaaeatiausamcees wr ccerconccsseesesd $11,872,479 
Book Valuation, as per Balance Sheet.............. $13,696,233 55 | Book valuation, as per Balance Sheet............... $3,838,286 34 
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THE DENVER & RIO GRANDE RAILROAD COMPANY. 





SEVENTEENTH ANNUAL REPORT~FOR THE FISCAL YEAR ENDED JUNE 30, 1908. 








Yo the Stockholders of the Denver & Rio Grande Railroad 
Company : 


The Lancome of your Company during the fiscal year ended 
June 80, 1903, excluding accretions to the Renewal Fund, 
but including $209,716 99 interest and dividends on securi- 
ties, was $17,514,276 85, an increase of $311,686 44 compared 


the previous ae . 

gross eh rom operation were $17,304,559 86, 
ap increase of $267,731 3%, The operation expenses 
were $10,629,850 88, being an increase of 298,307 95. The 
eacnioge were $6,674,709 48, being a decrease of $30,- 
57, The inorease in gross earnings from operation was 
4°57 _ cent; the increase in expenses was 2°89 per cent and 

the decrease in net earnings was ped | cent, 
After for on f debt, taxes, insur- 
rental of leased lines, and two semi-annual divi- 
of 244 per cent ar gry preferred stock, and con- 


pe 





Against which there was charged: 
Sor betterments. o's $417.546 61 
For worn-out narrow-gauge equipment. 19,250 00 sobs 


POOH HH eee sesee eve 


Leaving a Net Surplus to Profit and Loss of.... _ $15,708 
The details of the Profit and Loss account will be found ot 


page 706. Os il ai, 
here were bonds and stocks in the Treasury on Jane 
1908, amounting to $25,562,170 at par value, but appears 
the books at $23,968,044 09, and in addition there were 
Special Renewal Fund securities at par and cash "01 
to $551,588 81, the book value of which was §451,7 
There wore alee bonds, sod serge of ag jon’ and 

ta el Co.. amounting 514, ia 
the books at $9,568,068 52, deposited with the Morton Constl- 
Company, Trustee, as collateral for certain First Cont 
dated ortgage Bonds of the Rio Grande Western, 





ee a pane ng | 00 to the Renewal Fund, there 
remained a surplus the year’s operation of $622,561 87 








detailed statement of all these securities is a 
on page 707. Poy 
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bee clas d vouchers at the close of the fiscal 
There Were BO se for the month of June, payable 
ag : tse of business during the following 
: as no floating inde ness, 
ms ee canned report your Directors referred to the 
is n of a branch from Delta Station, along the North 
of the Gunnison, known as the North Fork Branch, 
F wpe] that the work was being done, for convenience, 
the charter of the Rio Grande Railroad Company. 
a icaneh 48 miles long, through a valley prolific in farm 
i products, and in the proximity of large coal 
ts, was completed and placed under traffic about the 
ord 1902. It has thus far fulfilled the expectations of 
eagle ment and already given assurance of being a 
anble dition to the system. For convenience in opera- 
i and accounting, the corpus of the property, subject to 
jose proval at the coming annual meeting, has been taken 
the Denver & Rio Grande Railroad Company, and 
entire cost of it has been paid for by the proceeds 
000 00 First Consolidated Mortgage 4 per cent Bonds, 
part of the $6,900,100 00 reserved under the terms of 
for certain purposes set forth fully in former 


aie 
rH 


ago your attention was called to the construction 
Valley Cut-off on the Rio Grande Western 
commenced in the spring of 1902, and you were in- 
acontract had been let for twenty-one miles of 
This portion of the line has been completed, but 
contracts have been let, nor is it contemplated to 
branch during the current calendar year. To 
cost of the constructed mileage, $400,000 Rio 
Western First Consolidated Mortgage 4 per cent 


ed. 

reports it was stated that the work of standard- 
Creede branch was in progress, and that a year 
es, from Monte Vista to Del Norte, were changed 
w to standard-gauge. This work was continued 
year covered by this report for a further distance 
to Creede, an important miping district at the 
branch, so that the entire line from Alamosa to 
a distance of 70 miles, is now standard-gauge. Nearly 
of this work has been charged to operation expen- 
the last three or four years. 

mdent examination of the accounts of the Com- 

mired by the by-laws, was again made by Mr. War- 
"Purdy on behalf of the shareholders, he having been 
by the Committee appointed by them at their last 
meeting. His certificate is submitted herewith for 
your information. 

Your Directors desire to call attention to the large in- 
creases im the equipment of the System in the last two fiscal 
years, consisting of 60 standard-gauge locomotives, 12 nar- 
Tow-gauge locomotives, 20 gandart te passenger coaches, 


2 bagg mail and express cars, 1 dining-car and 4,500 
cars of various classes. 
reason for making these large additions to equip- 


mentis the growing business, both passenger and freight, in 
the rerritory traversed by the System, and more especially 
the increase in the coal output of the Colorado Fuel & Iron 
Company, the principal coal and coke producer in Colorado, 
a latge portion of whose traffic is tributary to your System; 
with the growth in business of the Utah Fuel Com- 
which is controlled by your Company, and whose de- 
has been quite gratifying. 
of coal m the State of Colorado, including that 
, during the year 1899, was 5,616,133 tons, 
1902, 8,866,972 tons, an increase of 3,250,839 
t. During the last three fiscal 
Colorado Fuel & Iron Company 
output 2,865,816 tons, or nearly 69 per cent. 
coal ia the State of Utah, including tt con- 
, for the year 1899, was 878,122 tons, and for 
~¢ sy Mewes - increase of 7€3,314 hee: of 
cent, an ring the same three years the Uta 
Company increased its output 755.428 am. or about 98 
The output of the Utah Fnel Company, for the 
was 93 per cent of the total output of the State of 
- During the last _two fiscal years ended June 30th, 
Utah Fuel Company increased its output 590,785 tons, or 
— Sa per cent. 
was therefore to meet the demands of the growing busi- 
Ress of these two ial corpvrations and of other coal 
that your directors considered it prudent to 
for large additions to the freight equipment, and 
additions are under consideration for the ensuing 
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year. 
Besides having to provide for the lar 
ger coal and coke ton- 
tage in Colorado and U tah, some other classes of traffic have 


material increases, provision for which was deemed 

ity lave » especially in Utah, where smelters of large capac- 
been constructed, and others are in ———— 

PS weg: nape portion of the narrow gauge freight equip- 

ete ra more years old, an while tbe cars 
iim et m year to year as well as mig . 
able, the character of their construction, it is desir- 
aswell as eco to replace many of them with 
now-gauge freight cars of modern pattern and of much 
in a carrying capacity, and this the management 


+ ; for equipment on the Denver & Rio 
yibilroad fusing “ae year ended June 30, 1902, was 


$2,165,908 25, and during the fiscal year ended June 30. 1908, 
$1,708,190 51, making a total for the two years of $3,874,098 76; 
of which $500,000 was charged to Income and $103,800 to 
Renewal Fund, the balance being added to the Equipment 
Account. 

The expenditure for equipment on the Rio Grande Western 
Railway during the two years amounted to $703,913 53. De- 
tails of the expenditures for equipment on both the Denver 
& Rio Grande Railroad and the Rio Grande Western Railway 
will be found on page 31 of the 1902 report, and page 33 of 
this [p»mphlet] report. 

There were issued during the last two years $4,800,000 of 
First Consolidated Mortgage 4 Per Cent Bonds, the proceeds 
of $3,400,000 were used for the purchase of ——_ $850,- 
000,000 for the purchase of the North Fork Branch, and the 
proceeds of $55,000 were set aside for improvements on the 
Denver & Rio Grande Railroad. 

During the year me! main lines were strengthened by the 
use of 9,304 tons of 85-lb. steel rails on the Denver & Rio 
Grande Railroad, releasing 52 and 65-lb. rail, which will be 
used on other parts of the System; and by the use of 5,179 
tons of 75 and 8&lb, rail on the Rio Grande Westera Rail- 
way. 

Your line was also improved by the building of a second 
track from Joy to Goodnight, 2°53 miles, which completes 
the re-alignment and double track from Pueblo to the latter 
point, a distance of 4°76 miles, reducing curves from § deg. 
80 min. to 2 deg. 10 min., and grades from 080 per cent to 
0°62 per cent; the continuation of a line change from Nathrop 
to Buens Vista, 9°30 miles long, which contemplates a re- 
duction in grade from 1°42 per cent to 100 per cent, and 
curves from 7 deg. 0 minutes to 0 degrees 30 min., and the 
continuation of a line change east of Minturn, with 2-75 
miles of second track, where curves will be reduced from 
7 deg, 80 min. to 3 deg. 30 min., and a uniform grade estab- 
lished. 

Changes at Glenwood Springs were also prosecuted during 
the year, which contemplate a new metal bridge over the 
Grand River, with two 213-ft. through spans, two deck spans, 
one 108 feet and the other 112 feet, aggregating 1,900,000 
pounds of metal, together with a depot to be erected en the 
main line in pee of one now inconveniently situated on the 
Aspen Branch. 

account of the frequent washouts from Fountain 
Creek at Buttes, the work of raising the grade five feet and 
placing 165 foot through pin-connected bridge on concrete 
abutments, was started, and considerable progress was made 
during the year. 

Bridges between Minturn and New Castle, on the Denver 
& Rio Grande RR., were re-enforced to carry heavier engines, 
and five metal spans of heavier design than those previously 
in use were placed at bridges on your main line between 
Colorado Springs and Leadville. 

On the Rio Grande Western Railway, the rectifying of 

es and the ballasting of the line from Salt to 

‘ovo, a distance of 45 miles, including extensive work in 
the Jordan Narrows and at Germania we:e comple'ed during 
the year and constitute a reduct on of grades from 1-00 per 
— to 0°65 per cent, and the widening of embankments to 
18 feet. 

There were also completed during the year line changes 
of 23 miles near Tucker and 3°91 miles near Wellington. 

A second track from Salt Lake to Bingham, 11 miles long, 
has been completed since the close of the fiscal year. and 
now in service. On this line there are four smelters in 
operation, including the new plant of the American Smelt- 
ing & Refining Co.; also a sampling works and a sugar 

factory. 

Grade corrections, including widening of banks from Salt 
Lake to Ogden, reducing the present grade from ‘80 per cent 
to ‘65 per cent, were partially completed during the year. 

Twenty-six metal-girder bridges, varying from 24 feet to 
64 feet in length, were placed at points on the maiz line of 
the Rio Grande Western Railway, where no changes in 
at or grade were planned, and iron, concrete ar tile 
culverts replaced wooden under the main track be- 
tween Grand Junction and Ruby, a distance of 23 miles, and 
between Salt Lake and Ogden, a distance of 37 miles. 
Twelve-girder spans, varying from 32 to 64 feet in length, 
have been placed on the eld Branch where wooden 
Howe truss spams required renewal. 

Concrete culverts and iron or tile pipes have been substi- 
tuted for all wooden drain and iriget boxes under the 
track for an aggregate distance of 1 iles of the 328 miles 
of main line west of Grand Junction. 

Buildings covering stations, ice houses, additions to shops 
and fuel and water conveniences, were erected at various 
— a number of side tracks and spurs to industries were 

uilt, and extensive additions to yards were made during the 
year, . 

The various expenditures for improvements in Roadway 
and Structures, referred to in this report, aggregated the 
sum of $1,845,652 46, which was charged in the accounts, re- 
spectively, to Cost of Road $287,477 79, to Income $417,546 61, 
= he pe a Meee 06. Details will be found on pages 

an of pamphlet report. 

The earnin, orthe Company on traffic to and from the Rio 
Grande Southern Railioad during the fiscal year were $443,- 
664 14as against $484,284 25 for the previous year. The 
income of the Rio Grande Southern from all sources was 





$563,866 75, a decrease of $20,015 04 compared with the pre- 
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vious year, and there was a surplus of 857 04 after provid- | by the Company at that date, arranged in 
interest on =i funded debt, taxes conjunction with the Balance Sheet and 


ns soaebe mga expenses, 
By order of the Board of Directors. 















ing it, I have inserted a statement showing the 
made in the account of “‘ Cost of Road” ag the 
ended June 80, 1903. 


















































(As por Comparative Balance Sheet, Page 21, of pewphilet seport.) 















































E, T. JEFFERY ¥o 
. ’ Annexed hereto is the report of the General Auditor 
President. hibiting in detail the Earnings and i 
Now York, angen © 25th, 1908. statistical vw from the records a the : 
ee the same period - 4 
DEnvER, Sieeibee: August 17, 1908 ory reapectfully, : 
To the Stockholders of the Denver & Rio Grande Ratlroad STEPHEN Lira, 
Company : Comptrolier 10, 
The Committee ap at the Annual Meeting of the | 
Stockholders of the —— & Rio Grande Railroad a GENERAL PROFIT AND LOSS ACCOUNT, 
pany held at ene, Colorado, October 21, 192, havi (Adjustments therein during the year.) 
that I examine the —_ = a a % — “a pe miata ils DR. a | 
pany for the fiscal year ending June 19 ave the | By balance June 30, 1902_..-............. 83,37 ; 
honor to report that 1 have completed the examination and ® setae Ser sev your aodell Sune 28, ms 
hereby certify that the statements of the financial condition By 0 Old Vouchers, Pay Checks and Un- 185,764 % 
of the Company, as shown in the annual report for that _ claimed Wages closed out............... Ba, | 
period, are correct and us detailed therein To Discount on D.& K. G. (Rit. Go. iat 4 
The aetails of the several accounts, as shown in the General To Discounton BG. W > Gott Con- $25,000 09 j ; 
Balance Sheet, Statement of Earnings and Expenditures | and _ solidated Mtge. 4 soid.......... 880,000 00 
the Income Acceunt, with the statistical information given By oredit of Proftt and ihe _ to the 
in the report, are complete and correct, and ome femlg) Se ase j 
the records in the general books of the Compan Rews asibjuaitnnens te for same pe- ; 
To the officers of your company I am ir ¢ ctiligation for | riod to the debit of Profit and 
valuable assistance me Whilein performance of this 1°8* “irect.--..-.---. --..---.- _ss 
duty; “= have extended to me every facility 10 enable me | To BALANOR...-ccc-----c-ceceeeccecee-----. 8,156,975 49 4,780 57 
to make the examination thoreugh and complete. - tre il 
Very respectfully, 83,571,975 49 S3,57L9B4 
W. G. Purpy, Balance at credit of Profit and Lose = 
behalf Stockholders une see Comparative 
Ga of the P Sheet (page 21 4h $3,156,975 
REPORT OF THE COMPTROLLER. - sa. 
Tue Denver & Rio GRANDE RAILR®AD Co. (Adjustments therein Jume 30, 1902, to June 30, 1908, 
New York, August 18th, 1908. | DR. oR. 
Mr. E. T. JEFFERY, President. ht June 80, EER $318,929 03 
Deak Str :- 1 beg to present herewith my report of the Reoeists from Income -.......--.--------0+ w@ 
Company’s financial condition Jume 30, 1903, consisting of = etc eee castes ecient 7 .8451,797 06 — 
the adjustments made in the General Profit ‘snd Loss and — 
Renewal — Accounts, ain ae "wid then ended, $451,797 06 $451,797 i, | 
together with Comparative Balance Sheet, Summary of its SS 
financial operations outside of its Income Account, based on SS Se ee 
such comparison, and Tabular Statementof Securities owned (page 21 of pamphict report)................ $451,797 06 
. 
a ‘api ine 
COST OF ROAD. 
D. @R. G. BR. R. G. W. Ry. Total. MM 
$101,221,564 38 $12,295,872 80 | $118,5174s718 
oe 000 00 
GaSe ESE - ices $267,386 97 se ettty 
192,821 76 28747779 = 
FF aaa 46,561 00 
I ac disitears nian irineneeennrnsieinnmnasbbinamstichaicaesnapciinasbii $1,089,382 76 $362,043 00 $1,451,425 76 - 
enn UII itn acichicinnniiiliesaininicanaad $102,810,947 14 | $12,657,915 60 | $114,968,802% < 
— —— ———<—<—<——<———— x 
SUMMARY OF FINANCIAL OPERATIONS This sum is accounted for as follows: » 
or THE Denver & Bio GranpE EatLz0aD Comrary From JUNE it 
30, 1¥02, To June 20, 1902, Ovisipe oF Is IncomE Ac- bY 
COURT. EKESOURCES TO BE ACCOURTED FOR THUS: Cost of Bond... > 
0 terial and 6upy a 
658 02  Loens and Bille be 
Ase Sp | Cac bein P 
Dse- Go escent a reese 16.026 18 Osstie Valley By. Go. Caplal Stook (Depostied wit t 
5 BS-L. Haat Cons, Ng, 65 Bondein Tre easury.. 1,800,000 90 pio Grande Pagoss & Northern Ri. Go. Capital Stock... x 
Oastue alley By. Go. Capital Stock in Treasury... aannns 4,257 90 Total Increase of Asscts > 
‘Total Decrease of Asscte...........-.-------n-nnssann-- $2,120,807 86 & 
Inerease of Liabilities. 
D.# EB. G. BE. Oo. First Consolidated Mortgage 4% 
C.'W ity. Go. Wit Consolidated Morten 4% Boni” “400/900 00 mmm ee 
a cust ikea nn amen amanie  deteeses | Ea W. By. Oo. Mortgage Bond aus uP 
SIR SETTER ° u y INE ities cameron 
ns eck oes is er as 608 73 Comieal RE Oe Mortgage Bond Coupons due and 4008 , 
ee iets July i Morigage Bond Goi PRIS EASE ons 58,482 50 ER s22- 14.785 4 - 
a Socrued Rental of Leased Lines... : 
Dividends on Preferred Capital Stock..........--.-------- 8 
Sundries... Ssnccseecrcee a | 
Third Beil Account Denver to Pueblo a | 
aces of Tdabiiities.......------------—- -_ Sa 
’ 
{ 


ee oas  eonot Panerenas, Oe 797 OC wy Beene 1 mad of Profit and Less. 5. 156,975 @ 

BL Paige at Onell of Benomal Fuad. June 318,922 98 yy etnias ant 108% 5 37764815 
IDORORBO TOD LUO YORT..---- 20.22 nneernre ie toes _ #87814 % Decrease for the year ........... achat a 
Sean etal t0 ue ROCONMID LOE. n--rnrrnn------rr AA POAT 68 Grau Total accounted for...... ment 
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sas SECURITIES OWNED JUNE 30, 1903. STATEMENT OF KARNINGS AND EXPENSES 
Face Value. Book Value. | For the Fiseal Year Ended June 30, 1902, 































































































































In TREASURY 9 
Io. Garrtay STOCKY Ry. Co. a has 00 | Companey witht Y&R Exped Jowe 30, 1907. 
100,000 Shares BIO Wiest Ry Co., Pf. 7,200,000 00 EARNIRNGs— 1902 08. 1901-02. Ine. prey 
I, ex. 75,000 Shares BIO Gr oth, RR. Go... 2,253,60000  225,56000 o 
Other shares Rio Grande Jane. Ry *221.180 00 173 311 00 | Freight. jounoewaeedberees $12,2 Vet 15 $12, ytd 12 F. Ags 
113g Shares Rio 8. Fe BR. : 75,000 00 217,500 00 | Passenger... ..- «+044 BS2Z7T 9144 BOGS 8853S I, 133 99 bes 
“sg 730 Shares Tho Gra! de RE, Co....., 580,000 580,000 00 "cous ant | 5 aad 1,195,149 30 1A91oi493 8=. 3,9 28 
$00 shares Bio Go, (cont to date) " 20000000 153,896 26 pry preg pe 
North, BR. Co. (cont 1 2k Oo. 871.000 8/120 00 Total Karnings..... 917,304 590 96 86 $17,036,228 48 1. $267,731 38 
le. st Shares Western rm Express . 1 Oee eee So yt hed am = ——————— 
BD Beier y's, iat: 499080 880003 | seatntonanen ot way. S1AV7 200 4% sions.x7 oy D gran He 
On, Pref. ’ y aintenance BY... $1913 4 ¢ D. 3 b ; 
62 shares D. & R. G. ut - Maint’ce of Structures. r rH "$42,625 33 D, 146,473 69 { 
otal _cossersasseesseeees8,280,870 00 00 22,141,07746 Maint’ce of Equipment 1 bavous 33 1,7:8.37866 £224.53 72 / 
; Total --o- ————SS—= —— | Sapreet errs: 5770417 75 5528 394 os Z 141,732 gi 
; SPTOSS. cocccesecscsoue “u c oF = 
Gy oes Rio Gr. Ri. Oc Co. 1st Con. |General, 46560437 = ATO BBO46 5,248 09 
‘ OT i% Bonds of $1, Sag hag AN cecesien eg te” Total Expenses.....$10,67 029 850 33 38 $10 291,842 43 1. $298,207 95 
x ooes ee 
ai 33 Deny. & Bio Gran BR. Oo. iP 1650000 —«:16,500 00 a serene ee 
wa Mort OS OO Grande RR. Co. P of O n. 61°42 607 84 
1 Denver Mort. 4% Bonds: 500 00 500 (0 | ercentage peravn. 6142 j= GOBH rewews 
atl Me Grande South $1,000 ech t 1411,00000 919,366 63 | Net Earmings............ 6, 96,674; 7 948 43 96,708 28 236 0° oS BD. $30,576 37 
i . Co. PERNT TO ES TIS cote eee 
1 Rio Grand? om Bond.....--....  100,00000 87,000.60 none 
Grande Western Ry. Co 
1760 BE oe Cons. Mort 4% Bonds -. $76 G00 00 ph pe Ho EARNINGS, EXPENSES AND NET EARNINGS 
260 Utab Cen. RB.Uo. 1st M.4%B ‘as. t 
3. F381, 600 00 “l826,066 63 i (INCLUDING Rio Grande Wrertaw Er.) 
TE REE Eenooscoeracsoerosce aera eee From July 1, 1891, to June 0, 1903. 
Total value Secur. in Treas. .25,562 170 00 23,968,044 09 Aver. Miles Wet 
1 | Year. Operated, Bapenaes. Rarning3. 
4 pe Bouth BR 0. ist 1802-98. Be sutATeahi os "Yaes2ai 24 hoes arF ia 
i 206 Ft a Bonds of $1.00 each... 26600000 —172,90000 | 1593.94..-7---2'173 8,577,262 47 SBsones 66 3227-797 37 
163 Deaver & Rio Grande RR.vo 1st | 1894 95......-. 2177 90655171 SASTAS627 366907624 
0 Oma Mort 4% Bonds (131 of 1895-96.......- 2181 10,004,54490 5,848,17706 4,160,267 94 
= Sep cei eccececrseee 14700000 140,813.75 | 100G7----Bz12 24818 a Yoeer 370 | Laisage ie 
— RTD www ee nnn ne amen cerenoccoes 9 , os coouese o 036,775 4,615 1 
— teehee + Oy rhe BR AE oot — 
aah ae ands Gita ania 1 Ee dia ° 4 3 201 s § 60 
Total .--0----2-2- ----0ee eee 551,583 31 451,797 06 | 1900 1901.....2,330  16,359,+1034 19,347,13651 6.012473 32 
| 1901-1902 ....2,347 17026,82848 10,321554243  6,703.28605 
DEPOSITED WITH 1902-1£03....-2,378 17 7,804,559 86 10,629,35033 6,674,709 43 
08 Moztos — Sg ge | 
Tite 0 st 0 7 ER eS a ee 
: a 1,801,00000 1,360,682 56 
LIT? Sevier Ry. Co. let M M 5% Bonds. t 772,000 00 642/395 72 
; mi ocho ee gee 91,000 00 91,000 00 PER MILE OPERATED, : 
4 Ref SUCK cnenneeccsenuzn. 520,400 00) . - —_~ wucos Per Mite of wen mile +4 
Ti06Sharve Tintic Range By. > § 1,350,071 15 Rood. Road. Read. 
‘ eet ny OacPref. Sik. 619.600 00 95.410 00 208 6° $2,200 60 
41 Saree , 121,100 00 5 469 00 3,133 00 2,231 60 
: 9.24 Shares Seo ee Br. Co.Com Stk.. 929,400 00 947 00 2,462 00 1,485 00 
Com. Sgn. See : wonace 250,000 00 2,745 72 4,589 00 2,681 00 1s 00 
20 shares Cian ra Ry 4.256 60 2." 63 00 1.683 60 
‘um. Stevi Pe ever crescccccss St'10,000,00. 00 6.0 68 37 5,244 00 3.175«0 2,068 00 
waste th Cab nel Co. Com. 00. 00 ,000,000 00 sae os Py te 
4: 4 
I iaiiescnitiniecnineeeicinibapnteiiiban imines 16,514, 000 00 9,568,063 52 7,021 00 4, 1 00 2580 00 
Trai value ef Seeur. owned 42,627,753 31 pars 94 67 F277 OO ret aoe 
CONDENSED BALANCE SHEET JUNE 30, 1903. 
LIABILITIES— 
$14,968,862 94 D. & BR. G. RR. Co. Cap. Strck. Common.$33.000, 000 00 : 
41991 | D. & B. G. BR Co. Cap. Steek, Pref'd.. 44,400,000 00 : 
65:9 15 36 | ——-—— $82,400,0c0 00 
25.062 26 | D. & R.G. RR. Co. 1stCov.M 4% Bonds. $33,517, Q00 00 
a AE ,000 00 | D &R.G.RR Co. istCon. M 415% Bonds 500 00 
1,253,060 32 | D. & R. G. BR. Co. Imp. M. 5% Bonds... $120 000 00 ; 
3,331 97 | —_— —__——_ 48, 019,540 Go E 
| RB. G. W. Ry. Co. Ist Tr. M. 4% Bonds - 915.200.0979 68 
| R. G. W. Ry. Co. 1st Con. M. 4% Bonds 676,600 00 - on 
5 a 1,730,529 92 | Vouchers. ..............-...- aabenéadune on 430, 
leaped Willis Beewivabie tee. cecceeeeesee 8,900,900 00 | Pay Rolls. ..............20.0-esesce- eeeeee Ted, 496 Le 
MUL COM MN, toe eee eennee coneee 744,183 42 | Express Money I oe: 60-22-: craien 24,358 SL 
esse RR eet Tea 282.925 27 | D. & R. G. RR. Co. Mtg. Bond Coupons 
——— (TG A aE A a 103,34299 | due and =e, inel. Jaly 1Coupess. $347,303 7S 
Pe Dele ESR SIS $0,604 56 | R. G. W. Co. Mtg Bond Coupons 
ee 33. Co, Staking ARSE 10,400 00 | Ba Bash. 2 id. inel. July 1 Coupons. 311,520 00 
——— GBA RL EROC TRS | 826,966 63 | Utah Central RR. Co. Mtg. Bond Coa- 
Special Rimewal Fam. GEASS Sr ermal matin enas 451, Sas? oS _— due and unpaid see ag Pe ee ee seen LLSBISS TS 
Sure Deroaren wire tun Montos Taver (x | D. & R. G. RR. Co. Mtg. Bon’ Coapens ae. 
eee concn e Wea OO 
y a Cou 
Tait Hanger Be eee as Gas $6,000,000 00 mana. | lene 
eee toe an svt Bundi — 8,474,249 43 R. G. W. Ry. Co. Coapons on unex ; 
Valley: Ay... a, Capital Mea 1000 00 chaneed Bonds of D. @R G. W. Ry. Co. 200 aw 
Thai Tomtrei Bit, “11. Capra “teek.. 9783 72 Utah Central RR. Co. Mtg. Bond Cex- 
Tiedt Hastern By, Ca. Capitad Steck. 68 37 pons accrued but not dwe.............. 6,300 0U g 
ieee ——_———_ 9,568,063 52 | ———— 
Equipment Renewal Pund.............. L7L,7E2 27 
Ro Gremaits Weetern By Cn. Cupttal ; Improvement Fund. ..................... F247,593 22 
= ---.---. $20,750,000 00 f-—-— b- abbebnaennennaeinae re 
MiGente Sante ve BE Cn. +4 Tso ury _~ eRe enna 3 : 
nate ho RR ua 2 Rt $73,213 23 % 
os B& Cu. Capital wong aa Accrued Taxes. .......... 300,341 ZS * 
meat ------.-.. _ ----... 225,560 00 Acerued Rental of Leased L. 33, 312 €2 1 
dnamtSinetton Br Ch. Capital : Dividend on Preferred Ca nals Steek... $2, 22@009 00 { 
ae Rieiitemte:ainininds St SEES TS 173.311 00 Dividend on Interim Certiteates _...... ¥ 
1 eer . ay inital oe 580.000 00 ountitie me BLIQ490 3 P 
> Gerpanaies goes Fortier ¢ IIR enna cad ccecacanna~ciacenmnnninann 2.5Ns 
Ned . <lomt top & — 158,896 26 ! $l62,893, 333 08 
Dae Ae Gapital Sivek __ 20,000 00 TOTAL LXARIEITIBS. «0. ecnen ceanennsncseennnnnnnnes eo 
as oo Japity | Seek. 5,580 00 AccoUNTS TO BaLarce— 
Giaton: loan, 4 Shrek 5.110 20 BOMO WOR PURE wcnae.cencetascanverniacsannnan pAnnnnnn &51,797 06 
Babies Union Dome ane Seek 2,000 00 Prv fit and Lee... n-ne eeeececeeeeeeeneccceeeeeeene BANGS 
a Rand sone 


—— ee 22,141,077 46 
na tt ssseeeeeY@8,804,110 08 WOW A Biccacesccsncevastaccvancecsonnnesenvenns BLES, 04, LLOQ GS 
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CURRENT ASSETS AND LIABILITIES JUNE 30, 1903. 









































ASSETS. Tiaavaieoee 
Cash in Treasury .. we vewnifilbdewdbueed - $1, 335,361 60 wowee oun: tot 90,584 } 
Cash set aside for Payment of a - B9a.se0 4 Pay: ae wibesee pasion hibirainlineilien Sith wetisineiei a "408 18 ; 
Cash set aside for New ent ....... =e 
uy ny er —— -— * 300 800 92 Express Money Orders ......-.--0.-..... scivierweoe, ae 
Loans and 1a Receivable .............ccwee. coos eeeeee snes a , 
Materials and Supplies ........-.--...-----2- ------eeeee" 58,060 32 “Dan a. BE eee z. 1908-- = 
Sauer: and Con anand balances due and in transit... “asa.o3 4 R. GW seine siaih B11 28% 
3 SURIOG cwwowrw wer wavownterrews ces wwerceeseves 
Tratio, Balanoes oi cereeceeeeeen Sas poeoese | jpunalsyhaeen —~ SS 
n 8 aD ——- eee eee ee reeeteeereee ee wt eeeeee- , Accrued Interest on D. & B. G. BR. Co. ~— 4,159, 189 
State and County Warran weene eens eee eee- 3,331 97 | Improvement Mo me 69 agli’ $33,833 33 ae 
Pueblo Union Depot & RE Oo. Sinking Fund -- 2.2.2... 10,400 00 | a corned Inter. st on Ry. ay. Oo. First . 
Bonps In TREASURY — Cons. Mortgage 4% Bonds -............... 122,000 00 
Rio Grande So. RR. Co. First Mortrage 4%.$919,366 63 Accrued Interest on D. & = G. W. Ry. Co. 
Rio Grande Gunnison Ry. Co. lst Mtg.6%. 7,000 00 Mo’ Bonds Unexchanged .......... 200 00 
D. @ R G. RR. Co. First Cons. Mtge. 48. . 67,000 00 Accrued Interest on Utah Central RR. Co. 
BD. &R G. RR Oo. First Cons. Mtge. 4128. 500 00 First Mortgage 4% Bonds ..... Sncininn cid 6,500 00 
D &R G. RR. Co. Improvem't Mtge.5%  16,50000 ——-— 19) : cat 
Rio Grande Western Ry. Co. First ACCTUCE Taxes .........222.- none cecece cnccee son. scciralle Xt 
Mortgage 4% teers here 476,600 00 Accrued Rental of Leased Lines............. as 4 
Utah R. Co. First Mige. 4% .... 260,000 00 Equipment Renewal Fund, D. & BR. G. RE. $120,217 3s 6C ne tan! 
oe 1,826,966 63 | Equipment Renewal Fund, R. G. W. Ry... 51,548 31 Ee: Lost 
Insurance Open Account.................-. $3,468 56 Improvement Fund, Di & RG RR....e.ec oo we Bt 4 Ca 
Salt Lake City Water Certificates...... aa 198 48 nsurance Fund, R.G W. Ry ......... iia ae 88 : vr 
—_ - —— 3,667 04 Gas Plant Insurance PORR, cision ds 
RENEWAL FoxD— 
menace investment of Renewal Personal Injury Fund. R. G. W. Ry.................. rt 4 
Fund— Dividend on Preferred Capital Stock......$1,110, 00000 | 4 
D. & BR. A — Co. First Consol. Mortgage Dividends on Interim Certificates......... 450 00 § 
ae ee ee ee 313 75 Insurance OCollected..........ccce.---.-...-- 2,303 39 : 
D > rigage soit : 
Spanier: dat at ee bathed tec < 172,90" 00 LUM | 
Cazh to be invested _........... dieibaioasideiaian 138,583 $i Total Current Liabilities ........ .---......-secc--.-05 .. 450206 ye 
-—— 451,797°06 | BALANCE CURRENT ASSETS IN — OF “CURRENT 3 
; ESARAEABUEB...covccccccccesss ccccstielsbtatnetisa clude 4Tagan : 
ERR IES ER, LOPE ae ee RE CE $9,341, 709 18 18 NG Sono neteinn PRE eae intimin tastes talc $9,341,709 5 
LIED HI te = 
—————— 


INCOME ACCOUNT. 









































1902-03. 1901-02, 
Gross Earn trem .| $17. pany 86 17, 
ings Operation. “10.620/800 38 $17 ,096,9% 4 
61°42 60°64 
674,709 48 | $6,705,286 
$122,114 85 ener, $124,956 00 * 4 “ 
87,602 14 209,716 99 40,805 93 165,761 % 
$6,884,426 47 96,871,047 % 
NS EES eS SS EO | $3,083,403 61 $2, oee,ees 50 
REE NS ES EES Ea Tene indiana STK rere abies | 610,991 88 192 
Insurance.... SER ET a ot EE 51,049 52 wrest 9t 
Rental of Leased Lines. .... ...... ......-....-..--- wile woncditinvdinins sticene } 176,419 89 3,921,864 90 190,813 74 3,668,423 07 
‘ 
ES Se Sake eee BEF ae eee $2,962,561 57 $3,202,624 
Out of which were declared two dividends of 21, per cent each on on the Pre-| mS 
ferred Capital Stock....... ... ESD SRE © «Ee eswndlibininditisdind a wee. | $2,220,000 00 $2,220,000 00 
There was also set aside for Renewal Fund................-.--------e00e-------| 150,00000/ $2,340,000 00 120,000 00 2,340,000 0 
Balance. LS eo SNe ed Pe cee a $622,561 57 $862,624 91 
Against which there wae charged on account of Betterments................-.- $417,546 61 
And for old worn-out, narrow-gauge Equipment............. Beccusscescescocccce 19,250 00 436,796 61 
Appropriated for new Equipment........ PRE <i AAs SL I SES PSPS SS 500,000 00 
Remaiming Surplus carried to the credit of Profit and Loss.......... eR $185,764 96 $362,624 91 
rn : SS 
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THE CHESAPEAKE & OHIO RAILWAY COMPANY. 
TWENTY-FIFTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDING JUNE 320ra, 1903, 








teiietiantiiiih ion bh 000. Dela Vella wile uted © cabvlle 4:2 




















Ricumonn, Va., Sept. 10, 1903. "ison. be 
8tockhol : *OPERATED UNDER CONTRACT-- a * ith, 
#0. De ae: Sulphur Mines RR.—Mineral to Sulphur —. Va.... ; 
aes way -fifth Annual Report of the Board of Direct- Keeneys Creek ER.—Nuttall to Lookout, W. Va....... oe en a 
ors for fiscal ding June , 
mitted: pecipee > os Ss Me: Raven See TRACKS OF OTHER COMPANIES USED JOINTLY— 
ra Baltimore & Wa — BR. and Wash- é 
MILEAGE IN OPERATION. — Ry.—Washington, D. C., to Alexan- 67 
om DCI ccobssnaes . ppantodsndbvonmens ss mom oon 
June 20, Inerease gouthern Rallway—Alexandria to oy eae . 778 
% 1903. or Dee, | SOrinen Goal & Iron By.asbiand Junetion to 
Comm Mhes; Mpa; | ” Gerais Creek. KY.----00...---0c- .__ s-c-e-cococerseoosee 213 
Main Line— Ft. Monroe, Va, to Big Sandy River, Ky.. 5120 Lo povtte & Neshville “RR.—Lexington to Louis- 
Sennolasin Viediahe wma s Waot Vinglate: (oon bat Ya 2318 A TY a ae naa atncn ge ceevnseecneese 844 . 
L page | Baits a sien, Wh. oes 
of pamphiet report).............-.-.=, lin Mac ct - 1942 1126 oe 18 aes 
enab oto eee WD os. ccccsere aibictihn chica weeee--]) O41 ai | 
Rees £380 1.136 | pverage mileage operated..........--..-000-00------00- 1879 E | 
siniell 14 
Orange Branch, Southern (By.—Orange to Gordon | o ~ eaaeprranonaeanseatr a Diem ARBOOE “teed Bis 
Green brier r Bala “Widow to Durbin, W.Va” 958 1,03  MMBGS ------0-n----renennrenns nnneennsnensee soeecoeeons ae ao 
Kanawha Fos Focaboutes BE Pratt to Maban, W. Va. “9 i eae a GE — eunter nares ant Det 
Passenger Jo xington, Doccorcvcscvesece. oo *O ation 0 uinnimon 0 ne RR, 5 
iia : aingiatiaiaees | Water RE., 3°8 miles, discontinued as of er a ey 
123°0 L038 January let, 19032, respectively. 
OPERATED THROUGH STOCK OwNERSHIP - ‘ 
Maysville & Big Bendy BR. aud Covington Short GENERAL INCOME soe qomeanmoa, Wk 
te By.—Ashland Junction to K, C. FOR THE YEAR Expise June 30TH, 1°03, AND 
opnnation ip Lal GR ETD Gee tp ee 143°6 YRAR ENDING JUNE 30TH, 1902. 
be er vicar & Cincianetl Hoveted RE and Trenster & 1903. 
napander Valley Ay" owoMidinwis. 27-0 vrelabt Trefionn. 12,510,006 
 Bexbourerhl r Ee 
iealoonuicr 6 Pxeestone BE .—Garrison to Garter, 0 | core nage Tee DO -cancenesgn cenene et 
precuupe a xpress Traffic........... coveeee 2AS, 
v7 be «rey ay By “White House w Lanting ion of Matis,....-... 368,796 
chop dingluding -do8.s-treuch”. 18 | Mizcollansovs Gources......0.0-. 112,805 





377% Grows Warnings.......-.--+«-«16,711,602 
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‘3 1902. Ine. or Dee. EXTRAORDINARY EXPENDITURES. 
EXPENsEs FOR— Btruct’s. 2,178,835 2,175,876 I. 2,959 YEAR ENDING JUNE 30TH, 1903, CHARGED To Income AND 
usnint’nce of W hol Sess oat Re rr ty Lemus EXTRAORDINARY EXPENDITURE FoNp. " 
ete uae pation.---*- 355,636 289,213 =I. 66,423 | Filling Trestles and change of Line, L. & B. 8, Line..... $153,045 39 
errr —— | Filling Trestles and change of Line, R. & A. Line 252,352 
Exponses.....---- 11,05: 728 10,398A92 A Change of Line, Southern Railway Joint Track.. 
Operating 66'1%) (62'9%) —_wenrvnne WEINER. cacccchbcsaddites wenesescees 
Barnings..-cveveneesone-oee* , 5,658,879 6,125,886 D. 467,007 “.. or 2 oe 
Bet leononeooree” 
To WHICE ‘ther Sources... 190,374 186,431 
Groes In00me.eno---0-020+0-"+ 5,849,253 6,262,317 
yoou Waicl DEPOT... 3472449 8,309,187 
wae ond, oad "he 
which, the Company ------ o1 500 215,392 2 
atten Payment a go309 «| 88,008 | “Los 
decom = “t7pes “fe'oas «=D. 19585 | Cuan ymente for Gar rust Gare in excess of amount 
oa, £0. Grain Elevator. 855 143,717 —_ = ‘if 
legen. 80 BS tare ee 43'500 fis covered by certificates ........-00sewerseseweveweve nowwontie 392,925 04 
. oe DUD vccccscscitibornserseccessdvbiiaiadl douiminianediv’ $1,001,398 63 
Dednctions....--------« 4,579,849 4,201,908 I. 377,740 
ot  —--necnanen 1,269,604 2060409 D.790,806/ On June 30th, 1903, your Company had equipment im ser- 
From this Net Income for year ending June 30th, 1903.....91,269,604 | Vice as follows: 
Day megedivare Ne re xeed tntias oouigunguis tc agpannae =< —s— 
extraordinary 1,001 Z _ —_—a eR 
P—- meee — Condemned and retired from service......-..-0000+---+-- 7 _ 
Fund set Replaced and charged to Operating Exp 7 
be, Ber eccsececcesses 410,387 $591,012 Pascenger cars OWNCd.........200-seeee- cevwee seeeee ereew 243 
Retired during year—Postal and Express..... we 3 
Div. Bo.det 1 paid Nov. 26, 1902 005,299 | 1,196,311 Replaced ant changeh to Ogenntieig Mapuanen bas 3 
tranaf’é to eredit of Profit Freight cars owned ........ 2.224 s0ceee-eeeeene-es ----14,011 
at ee —" $73,204 | Leased under equipment trust agreements................ 3,910 . 
spent © eee gt Frees ont $1,062,325 ee ine, 
pow Replaced and charged to Extraordinary Expenditures_- 62 
Premium on General Mortge. 4127) Decrease in cars Owned.........2202.-220-0-eeeeeeewer oeewee 373 
Deak colt. _ aaa Increase in cars leased ......... --cee-s-0cen---aeenerenewee 2,210 
rn am Total incr 1,837 
Dapecr— 
Dagoant on Bysigmens TrastCer- 1, Your Company will complete Py ts and become the 
iiidsccounis written off. 27013 147,018 997,813 | owner on September 20th, 1903, gondola cars, covered 
Buisness @ Credit ef Profit and = ag A a nap —_ Bpsigment One. 
represen e monthly payments on - 
as $1,071,100 | -ecee Hen. 4 to. © inclusive, was charged te Operating 
Transportation and General Expenses | FE: which amount is $304,483 15 in excess of what 
i tnt eaniersenent would have been required to replace the 435 cars retired. 
2 Ee «ee ee ae 
Fe marae $60,539,500, a decrease of $1,- | ment contracts to Sapling Sepsis continue. 
teexchange of preferred stock for bonds and com- annual on ae: to 
mmeteck. There are now outstanding $9,600 of first and | $100,000 00, and the first en on Car 
weeond Trust “C,” amounting to $50,000 00, f August ist, 
The Debt now amounts to $73,651,354 17, an in- | 1902, 1st, 1 respectively, and with 
compat $2,001,000 of General Mortgage 44¢ per cent Bonds | interest are shown on the Income Statement as a deduction 
immed and sold during the year, the of which, from Income. 
on ce 7%, including interest, were The 25 freight locomotives and 3,210 freight cars referred 
bursed ag : to. in last Annual Report were received during the autumn 
Pusheret Gusaadut Valley Raftway stock. ELE em $446,321 41 | and winter, and are covered by Car Trusts “B” and “C.” 
Porohase of SE vaciosniitbabdicoesevescdsdeveites 27,490 63 | The cash payments, amounting to $392,925 04, were charged 
State Batneed ingeovements cescesces ee Se oe to ‘ : yments are $42,- 
ef a eS oe zone? p avery thew ry heneng om i i ER iseek mages, 
Etensionof Piney Creek Branch ...................---.- ue to freight charges, inspection, 
Calne ac a can aaa oudings 4620221 | “Your directors have also authorized of 50 
Newiidingsand Yards, ss 224.014 65 | consolidation freight locomotives and 1,000 -ton steel 
Thiton Yar and Terminal Buildings..............-.-.---- 336,179 06 | gondola cars, for ery and November, 
ee nna snsees ooeseeceeens sas vf 1908, the payment for which has the 
Masher WS a | 5 97 ped me D Th contillenharsnedeton heoea"ien 
$2,010,225 97 | as i ese are 
Balance in Fund acntictlainececs onees gsicccdie 94,977 78 | 1903, and mature one-tenth each year thereafter until 1913, 
ei RRR ei aa a Sa ee 








STATEMENT OF EQUIPMENT CONTRACTS AND 
, 


GAR TRUST OBLIGATIONS JUNE 301, 1903. 






























































EQUIPMENT CowTRacTs. : Made’ 
ee ee 
of Agreement. epineae. ~_ = ™ 
5) a 
ae 17, 180 oes e ooo o | 5 
eo ee 8 
oe 5 7 
= $e nnn cane 4 
paeOM...... | 9 
Se 
Titel Contracts... _ PRR Re 
Cae Trusts. 
Alu, SE oo “a” 300 j 
26} -} 
ies 1,000 Gondolas (steel). | | 
Me 100M... — “= $26 Honteles .....--- }/ aug. 28, 2022...... 2,000,000 CO |... ...nnnnrnnnan {AUR 880 CO 
200 Cone -. SO amede Hl 
M630) 19002... “o” 1,365 Qeniah io} jas (ateel) ...|Sept, 2, 2922...... 1,000,000 ¢o 50,000 00 980,000 00 
ae Gee RRS ree name was eunannnnenn] $4,000,00000 | @250,00000 | $3:990,00000 
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FREIGHT TRAFFIC STATISTICS—ALL LINES OPERATED. GENERAL REMARKs, 
Yearending Inerease or Per; The Net Income for the year 
June 30, 1903. >, @%'t | and, after deducting therefrom the 
ee priest 1,637°5 Ligl 12 ‘ ‘ of EF 
Nenana Miigee $12,510,005 94 D.$323,800 38 2:5 | Expenditure not provided for by the fund get ane 
Per cent of grore eat Inge....... 749 D.28 |36| for that purpose, namely $591.01! 66, and a dian 
and carried, tons ...... 4,335,781 —_D. 1,636,936 27-4) ner cent, amounting to $605,299, there 
t carried, tons. ..... 5,232,800 Z. 281,302 5°7 60 rhi h tr Py 
Number of tons carried, -- _ 9,548,581 — D, 1,855,884 12°4 » which was transferred to credi 
Number of tons carried one mile. 2,631,297,190 D.563,039,418 176) The coal miners’ strike, referred to in 
a each ton was car’d 276 D.17 ~=5°8| port, caused a decrease in earnings from Coal a: 
5.831 D.907 18°5 of $1,508,734 27, and there was an increase in } : 
. purchased of $446,298 95, as compared with the ns 
1,008,899 D. 366,868 18°6) year. The earnings on other traffic increaged " 
Le.  SOise Lg | resulting in a net increase in gross earnings of spate 
> The proceeds of $1,000,000 41¢ per cent Bonds e ‘ 
3°33 1.26 85 | 25th, 1902, and $1,000,000 sold February 24, 1908, wer 
506 1-72 187 in the purchase of real estate; the purchase of the Gare 
: age A Railwa mony hannah 18 being constructed 
4°75 I. -78 182} the auspices of your Company; extensions of the sean the 
“ie p.1s 7-¢| the Piney Creek, the Cabin Creek, and thee ap ( In the 
498 D.16 $1 | Branches, for the purpose of developing certain fale Biel 
tory and thereby enlarging the coal traffic; comp), ir aut 
524 Dl 26 a ap at preety Fulton; additions type Meepté o 
. .¢ | yards and sidings, and toward the constructi 
— D.1'8 8! iniles of new second track, five miles of which’. fs, | 
59 I.06 11:3| pleted during the year; the remaining sections gh otal ex 
: , . | completed during the present fiscal year, and add land, Mane ! 
92 LSS 208 : ’ 
the earning capacity of your Company. A details, - 
12°6 D.3'8 23-2} ment of these expenditures is in the pam tay of emt 
: The Greenbrier Railway was extended threetealita . & conti 
225 Z.1 47) mile in order to secure a proper terminal location Baw 
93 D.1°6 14°7| _ The development of gas coal properties on the wy New 
31°8 D. 6 _1°9| Branch (formerly the Kanawha Railway) was cont Me bd 
5,333,101 D. 938,342 15-0) during the year, 8°8 miles of main track having bona Mt, 
4,016,438 7. 384,794 106/ 8tructed, your Company furnishing and laving the nik. track 
a > yr te and the or cgtetapel —s the <—— of grading aj te 
033, . ’ "2 | ties; several miles of sidings were also constructed %, 
49,551,696 D. 18,698,218 27°4| --nenditure to June 30, 1903, was $46,102 11, = aed in 
8,257 D.61°3 160 ; he Coal ins Reteaion fe Cabin Creek Branoh, 11} a 
miles, for the development of important coal propertia 
$2 34°6 7. 90°30 14°7| now under construction, $194,649 27 having been nce cost De 
FREIGHT TRAFFIC STATISTICS—ALL LINES OPERATED. thereon to June 30th, 1903. = 
Compared with same} An extension of the Piney Creek Branch, 22° mile ip 
For i eg Peja rae or rer’ | the purpose of developing certain coal properties, and. J —— 
; Sion 30 ; thos. Cent, | venting the occupation of the territory by unfriendly ing. 
ait cate cententndpaniineobciitinn 1,640 J.15‘7 _1-0/ ests, is also in progress, the sum of $119,347 30 having bea 
Freight corning —— ssreerense eenegt ie rr. oe expensee Seesom = we 80th, 1903. a: 
ater MIRGS. oon . 2.963 1 48.94 ot n the last Annual Report it was stated that the 

Other fre er snr 3'563,089 1. retry 5-4 | dot Valley Railway would extend its line. The wont Omet 

Number of tone carried, total . 5,527, J. 180,761 3'4/ advanced and the extension authorized, 383 miles, shoal Hae meal Bs 

Number of tons carried one mile. 1,545,003,170 I.3,305,894 02 be completed dari the present fiscal year. The amout Kineon | 

Average miies each ton was cur’ 280 28 5 ng prese year. 

umber of tons carried per expended during the year ending June 30, 1903, wasfil, 
eg ee a 3,370 Z.78 24/321 41, which your Company advanced from its Treann, Bonds « 

6 st ee adage 942,075 D.7070 0-7 seeceng Snesties - orm ym of pri wp — 

earni $4,364 10 1. $495 77 12-8 | Railway Company's - Your Company is the owne 

Arotege carnings perton. | GL 20 $9012 102 all stook issued, and there is no fanded debt, | 

Average earui: g+ per ton ‘ our Company advanced in c ; 

WE pees aw al oes 1-16 52) Railway Company the sum of $1,264,517 09 to oatate Comp 
phe, otner than coal per Company to continue the construction of the line referred = 
mile (mills). ......-...-..--..... 6°38 Z.1-02 190) in the last Annual Report, holding $1,500,000 00 of the Big Hi Seal 

Avene cones ‘i. es 1-58 142| ‘andy Railway Company's 4 per cent Bonds in its Treamy, = 

po ae of aun oer as of August Ist, 1903, until market conditiom soma J qutu 
RARE cies mdrnssccnninone 23°6 I.*1 04) favorable for the sale of these secur'ties. } 

Average revenue train load (tons) 52s 1.38 67) The Powellton & Pocahon‘as Railway, 5-2 miles in 

5 a a 558 1.33 6%8| Serving a coal producing territory and forming a 

Averace 2 of loaded cars with your main line at Mt. Carbon, near Handley, was wr 
per freigh: train... 26 D. 1%) chased and transferred to your Company in partie 

Average pamber of eugey cass e4 11 185 | interested in the development of the coal prope 

Average number of cars Company agreeing to furnish the rails for certain 

und foolgnt in 189 L32 204 | aggregating eae five —, the ——s when built 

Average pam ren ; ? also become the property of your Company. 

se aoe eee Se 69 D.15 96)" Debentures of the Chesapeake & Ohio Steamsbip Company, | 
$B GER 3. ---ere ror: onee-aroee 224 L18 62) Limited, amounting to £10,000, were purchased and rite Tal 

Average number of empty cars 108 1-9 | 8t@ cost of $48,701 75, leaving £60,000 outstanding. 

Sots cars per tovight train... 527 1°11 3+ | amount so expended, together with the loss in the oper Hi gq 
* Miles run by freight trains... 2,925,958 © D. 189,977 61 | of the line, $143,854 67, has been charged against 1 2 

Miles run by swit h and con- 1.477.780 265 | /be steamship conditions as to rates and tonnage have ye 
stenction talus. ... Pg pv.2 Tr 'one 2-9 | improved, and the outlook for future business is eeene ~ 

65,580,393 D.51.725 O1|\aging. Reference was made in the last Annual —_ 
20,096,210 D.2£02,863 8) the sale of three steamships belonging to this line. * pet 
1.764 p.184 7-0 | Steamship Company invested, substantially, the sum reoeite mal 

Freight earnings per freight ‘ ’ theref r in the purchase of two larger vi increasing the " 
THB MMC....--- non. nne-onnr-nee $2 446 1.9429 21°3| number to five, all of which sre in excellent contr, 

oe Tne lease of the Coastwise Steamship Company® . = 
* Includes mileage made by light trains. the Coal Agency Company was renewed. ree “4 gs 
PASSENGEE 1BAFFIU STATISTIOS—ALL LINES OPERATED. | ¢,ived yields a fair return upon the present value ar the 

Fe BCE, ob We. dea: |property. Neg otiations are now in progress looking oa 
Se in leila a alathianintiansiintons, 1.637°5 “£194 32) sale of this fleet. ee in the Laut 

P. SREEE otiedtpnconnindy $3,474,905 10 I, $519,085 69 176| Your Company, owning a one-third interest the ia? 

Per cont of gross earnings. .-..... 20 1,3 188 | ville & Jeffersonville Bridge Company, assented to cat b 

Na saageretarties | mils.” 170/012-3431. 26,0.8/658 164 | BY that Company of $500,000 additional of its four Pet te) 

eo miles each pass. was cerried. 67°67 1,834 61)|bonds to pay for certain necessary improvem princi — 

Ho. of pass. cosxiod por salle of road 1,808 1,139 638 a om becomes liable for one-third of the issue, 

F 42 and interest. 

pis sueniugs po sulle ofsosi- giizvos 1.20826 162| Reference was made in the last Annual Repott “ 

Average pom od from each pase. . 118 1,%0°08 73 )\ authorized construction of 28 miles of new re 

Aver. carne. per pase por mil (ots.) +e -Q2) 40 | The change of line and second track, three miles in 

Piischec uals wildese.--, «8,255,018 —_+I. 174,006 bg | on the river line west of Richmond, was Sat) 

oar veseses, soem, 16,189,163 J. 1,282,114 63 | placed in operation June 80th, 1903; also a section < 

Pass tenis milange per mile of iges lg 564 441 track through Fulton Yatd, two miles in ag s betweel: 

per a 1 1.¢010 97 | With the viaduct at ite eastern end; the four mie fa, wi 
$107 1 $011 11! Fort Spring and Half-Way are practically 
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tions are well under 
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urgently need 







ts on 





- ay. Your Directors | were made to 210 passenger cars and 217,772 freight cars; the 
sections cual second track located | average amount expended per mger cat owned was 
95 miles of addins (including change in | $849 22, and per freight oar 


and leased, $61 4%. The 
reight cars increased from 32 to 34 tons. 


rg Yard, 1:2 miles; overage copes of 
Handley to Winifrede, and coke tonnage decreased 27 4 per cent; other —— 
‘ille to Guyandot, 6°5 miles. The | tonnage increased 57 Pro cent, The total tonnage handled 
rge ed in order to handle | was 9,548,/31 tons, a decrease of 12°4 per cent; ton mi 
re micaliy the increasing coal traffic | was 2,631,297,190, a decrease of 17°6 per cent. The ton m 
one the Cabin Creek and Guyandot | revenue was 4°75 mills, an increase of 182 per cent, and the 


pumttire 53 miles should be built within | revenue per freight train mile was $2 34, an increase of 14°7 









1 real estate 




















progress therein 







thorized by the mortgage. | per cent; the revenue tonnage per train was 493 tons, a 
ae ren this work to June 80th, 1903, | decrease of 3°1 per cent; including Company’s freight, it was 


524 tons, a decrease of 2°6 per cent. number of tons of 
been purchased at | revenue freight carried one mile per mile of road was 1,606,- 


has 
enlargements of the freight yard as will | 899, a decrease of 18°6 per cent; freight train mileage de- 
to handle its entire Lapa ~ traffic at | creased 15 cent. 
ing yards at Handley and 
accommodate the coal traffic originating | strike conditions did exist, 5,527,399 tons were moved, an 


ussell will For the last half of the fiscal year, during which period 
increase of 3:4 per cent; ton mileage, 1,545,003,170, an in- 


Report the improvements at Falton, | crease of 0°2 cent; revenue tonnage per train 528 tons, an 
referred to. The congestion at term- | increase of 6° 

ter demonstrated the wisdom of | per cent. 

facilities at important terminal points, There were 2,952,963 passengers carried, an increase of 9 6 
to this yard were authorized. The | per cent; the number‘carried one mile, 170,012,343, an in- 
during the was $90,447 80, making a| crease of 16°4 per cent; the passenger revenue was §$3,474,- 
$336,179 06, including real estate pur- | 905 10, an inorease of 17°6 per cent, and the total 


per cent; freight train mileage decreased 6-1 


$4,088,790 92, an incr-ase of 15-2 per cent; 


ts were ina’ 
the permanent way in the substitution | earnings per passenger per mile were 2°04 cents, an increase 
steel bridges for wooden trestles were | of 1 per cent. The 


of passenger trains mile 
having been made | were $1 07, an are tee ant ee mail 
and express, $1 25, an increase of 8°7 percent. The nwmber 


in renewals amounted to 14,459 tors, | of passengers carried one mile per mile of road was 108, 
Paw second track, 790 tons or Bl miles; | an increase of 15 per cent; passenger train mileage in 
or 103°5 miles of track. Miles of main | 5°6 per cent. 


100 Ib. rails, 340°9; with 85-lb., 20°9; with 75| Arttention is directed to the General Balance Sheet and 








or 


total of 1,287°1 miles, Ties used in | Statistics. 
in new construction, 69,799. Ballast The commendation of the Board is due, and is cheerfuily 
275,545 yards; in new construction, | given, to all officers and employees for faithful and efficient 


service ‘ormed. 





to 357 a at an average By order of the Board, 
leased, 0 


$1,857 03. Repairs GEO. W. STEVENS, President. 
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fei GENERAL BALANCE SHEET JUNE 30, 1903. 
| { 
ft with | ra with 
a ure £0, 1902. LIABILITIES. Jone 50 't 902. 
p Ine, or a 3 8 Ine. or * aay 
" *D. . .. 60,529,900 00 I. 400 
(net of Road, .................100,898,381 46 D. 10,194,990 | Capital Stock, Common. .. 60, 
LTD costat Equipment ....-.-.11,678.975 37 “7. 11,678,918 “ “ ” 1st Pref... 8,800 00 D. 2.000 
> a ct D277) « * 24 Pref... 00 00 % 
i He Kineon Coal Viaduct... 324,7:0 ‘ tiie ee 
5 ug 122,705,59147 0) | Fowpep Desr— 
f Denisowned..............14,980,349 6,4 Five p. c. Ist Con. Gold 
' et —— 6,036,721 72 7. 587,761 Mtge. Bonds, due 1939. . 25,858,000 00 
4 Seourities. 231,076 03 4g p. co, General aorgee 
oe Gold Bonds, due 1992. ..34,833,000 00 T. 2,001,000 
“ i 21,248,147 30 Six p. o. Series A Gold 
Advanees: nds, 903. ....... 2,000,0 
vom 1,638,768 95 D. 206,268 | sir pc. Seriee B (and 
Construction ) Bonds, due 1908.. 13,354.17 
rk Sai D. 793,240 | 6% Gad Bonds, due 1911. 2,000,000 00 
{ Spevial Cash -. 6% Go i rom Sno 1988. 142,000 00 
expended st nds, 
Bp eetcaen Depont wit eee a ee 
—— | TET 19,482 34 I. 19,482 %' & A. Div., due 1989” 1,000,000 00 
5% Lt M. Gold Bonds, Cr. 
alley Bra: ch,due 19.0 650,000 00 
5% let M. G. Bonds, Warm 
Spriogs Br’ch, due 1941 400,0C0 00 
5% Greenbier & New River 
RR G. Bonds, due 1942 555,000 00 
5% Kineon Cval Co, Gold 
Bonds, due 1915......... 200,000 00 
73,651,354 17 
Total Capital and Funded : 
Total Thvested Assete._.. 135,706,897 84 1.1,217,168| Debts eee 134,180,854 17 21,899,400 
| Extra’y Expend. Fund... D. 410,387 
CURRENT AssETSs— | CuRRENT LIABILITIES— 
Penttendeot Treasurer 28,193 14 D. 643,789 | Interest Accrued on Fun- 
Seeial Case: Deposit to ded Debt..........-2-..0- 909,317 72 L. 72,015 
: we ctteteee 227,207 36 I. 9,209 | Unpaid Coupons, includ’, 
sit— Coupons due July 1,’ 227,207 36 I. 9,209 
Gach ae 4,015 00 I. 772 —— uneolleeted by qansee : 
maha 2 #5. 3: Bonds D. 19,000 | Amounts due other Rail — 
ways aodun ouch- 
Conductors. 459,772 48 7. 182,491 | _ ers and Pay Rol s....... 1,847,712 28 I. 392,071 
, ---- 495,529 12 7. 127.203 | Due to Individuals and 
Comp’s. 407.161 14 D. 28,403 | Companies..... .........  _44,33705 L422 
+ Saleen 34,661 33 T. 4,188 | Loans and Bills Payable . 1,000,000 00 2. 500,000 
Fa 49,184 17 i 43.184 Sundry Accounts. eens D. 159,108 
ose 778, . 266, Taxes ecorued, no ue... - a . 
Cubloaned to Sig Ry... 1,264,517 09 T.1.264 517 saa somes ae 
— marten: cintest aah 190,552.89 I. $41,387 
3,745,615 33 fF. 1,922,013 Profit and Loss.......... 3,071,106 11 T 8,781 
ie 139 452,518.17 7. 2,439,181 | Total..........cec...ccc0 139,452,513 17 I. 2,439,181 
_ a — = a So 
“Miviherease-and decrease onused by separation of Equipment from Cost of Road; the same having been shown in one account last year 
tT minal & saapertation Oo. lurid $500,000 00 
0. #0. Con iat M . m Eaertgene met ~ orrrrrr irr. Peo A ARORA A SO : 00 
rRailway Co., lst Mo! yon ace sear . 2,000,000 00 
Loentier Se He! t way le Mortgage. eee eR nS Cee : 9 donot 28 
18 Is . 2 eennamAsccccscqne Oi ‘ 
O40. Steamship Co., Ld., 1st ortgage (amount OUTITARALOG). ..renccarcsancnanenencnsecean cane Nidhicne 260,: 00 00 








L, F. SuLtivan, Comptroller. 
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STATEMENT OF OOST OF ROAD JUNE 301TH, 1903. 





























Cost of Road and on June B ht forward. 
30th, 1902, was Poon $110,888,611 58 |” a 
FOR— DgpuctT paca 
Real Estate. ...... »751 $1 Miscellaneous a: eee ee seen $156 
md improvements ...............-.- 10.073 35 Cost of Equipment........... PTO See 11,678 
mf ay Sad wees 556 46 vine 
ion of Loup Creek Branch... etn 67 
ion of Piney Creek Branch .. ae peer sO 
Extensions of Cabin Creek Branch.. - 215,235 10 
yards and sidings ............ encoee ’ : 
yards and omplete Litdihesbucvssoud Pry tt +4 ; 
Setuement of old tee Ay 2222272 “°6t500 00 1,544,102 18 —— _ Titi 
Cost of Road, as per Balance Sheet ...... .... POP ae eet 
$112,377,913 76 | Costof Equipment, as per Balance Sheet.....-"""" ae 











COMPARATIVE STATEMENT OF EARNINGS AND EXPENSES. 4 
































le 

Years Expine 30TH June. | 1894. | 1895. | 1896. 1897. 1898. 1899. 1900. | 1901. | 1902, | me 

Earwrves— s $ + | 
PR iscksiseosnriicitpsncacbane 6,680,201 aot 816) 7,810,598) 8,389,874) 9,262,098 9,062,879 879/10, 085,144 gears 

WIDOT: .<-c--00e-escujs-0-cos 2,011,977/1,847,148) 1,949,790) 1,857,898| 1,054,864| 2,422,058| 2,681,076 

sire seu cro) lagite| daoige| lamest] 2etass| BBbausl Mbgee) tas 
e°097 93,598} 94,938! 80,952) 114,858 assed 129,264 1es204 
Total Earnings............. 9,044,108 9,596,031 10,221,131 |10,708,183/11,788,557 12,009,889 18,402,070|15,871,542 
Maintenance of Way........-.. 1,188,564 1,252,631) 1,455,716) 1,440,451) 1,500,411) 1,619,867| 1,865,414) 2,217,761 
ting Trangia GORGE anOnN” Dan asl Snevate) LHAN| LUOGser aegata| Sane at 
ee. ’ *. ’ bd 
Geek 5718787 | 207,581} ‘213,249 a 222,142) °244,151| '235,022) 245,820 350,437 














Total Expenses............ 5,724,975 |6,168,871| 6,670,939| 6,944,452| 7,653,830| 7,658,063| 8,706,785| 9,565,880 
Net Earnings..................-|3,319,183 evel 8,550,1 192| 3,768,781) 4,185,027| 4,351,777| 4,695,280| 5,805,661 6,125,586 Sasa 





















































* Bee Note, page 29 of Pamphlet Report. 





a) ne ting ~ enasaeneny | 63°3% | 64°2% | 652% 648% 640% 63°7% 649% | 622% | 629% F owns 














THE YAZOO & MISSISSIPP! VALLEY RAILROAD COMPANY. 





TWENTY-SECOND ANNUAL REPORT OF THE PRESIDENT TO THE BOARD OF DIRECTORS—FOR TH 
FISCAL YEAR ENDED JUNE 320rn, 1903. 








The number of miles of railroad opere rated by the Yazoo & Mississippi Valley Railroad Company on i 98 80, a 
On July 1, 1902, a branch from Lake Cormorant to Tatwiler iss., was put in service................ coc-ceccccss OT 
Making the number of miles of railroad in operation throughout the year ended June 30, 1903. . oc cescsolglitth 


‘ oem number of miles of railroad operated by this Company during the previous year endaa ‘Jame 20, 1902, hai 
een 
The following is a summary of the Company’s business for the year ended June 80, 1903: 































































Gross Receipte from suet 1S cece codisdsticluttbatudd Visdtidadibbnds ans ebeddgeslisceseniéshaedcdbndcapiaihvlalh s. $0,307 ie ou 97 /500,005 27 
RIND AE CII oc nncapdldceivicd Ni sinonl dbdeidiaacdibbedndi ciectcndeciahde coccvedulebivisliicewes soonnshcens 
anes EMA J eaten AS By AIRE oo nce alps an ANDES old Seapiblis inp emis pwodiaibestoewsia cheer tansioweccdee 302,952 66 5,678,150 
Income from Traffic, being the excess of Gross Receipts over Expenses of Operation and Taxes............0..--.-ses-ecsseees- $1,656,925 49 
REUNE CUIONIES GUD HELV OINININ L038: ENA0. 00 tds bo ceb bind sd odchdndcudasdeontencsncconsesessbusscncoseacdesabsrsehncoescsestndvoncuanen 30,7080 
Excess of Income over Expenses of Operation and Taxes..............0..ccccccccessccceccscenscenesesces-eee pba. 2S eos $1,696,717 99 
From this there has been paid, for interest on: 
GERS00.000 OO FT. BM. V. WivabWameeagd BOmOS ode nsctisns ccisccsecccccccccccccccccccccccconssce-ccccccceccccse<e $140,000 00 
8,070,765 56 Y. & M. V. 4% Improvement Bonds... ........cc.cccccccncccccccncccccccscnnssenacccnscccccccces 322,830 62 
16,832, 000 es tee Ae oe EPs CORIO DUQUE, 0.5.05 0 ccdnes cpasdndasaduudnashudibdecietschatecusdoliaidiseies 673,280 00 
Total of Absolutely Fixed Oharges..............0se.-css0 iehinhing icicle arrests mnnecbeush bun odepaeiiees ods too cs cae Reece 1,196,110 @ 
‘ $560,607 27 
Surplus June 30, 1903, over all Absolutely Fixed Charges. .............0c.csscenccecscnnecceccces cncserccercnccccnsseccesse | 
As compared with the preceding year: 
The average number of miles of railroad operated increased.................cccescoc--eceeccnseeescescucencecceees 67°02 or 6°12 per cent 
Gross Receipts Be SE SIN i canadiihnlasbihinaieideisdickiinhatts tidhastulbdivahdeoncanseavcesous pecannesontls cite $742,729 47 “ us F 
6 OF ORGTAMOR IROTORADR. 5 kine «inn nhddncdcdcicecas en cnasancighsccensesncene cone --- 947,532 73 os . 
Excess of Gross Receipts from Tratlic over Operation Expenses and Taxes decreased... ...........cccscecsees-- 225,493 64 ‘é a a 
Excess of Income over of Operation and Taxes decreased... ..... ....----e-seeee-nnceeneeenrenercceness 233.453 25 “ em 
Total of Absolutely Fixed Charges increased... .......00+sescee----eenr--a00 Wii bid dibsmndbciescaBocviethe stecitindseast 71,693 33 eas 
The Surplus from the year’s cannings SOUR Diias can ciedantdindang damesdecs cneekntcnuceiabaamsleaines hapdesnainn 305,146 57 “ 35 
The following table shows the results of the Company’s business in each of the past eleven years: 
ni we a ee 
Fized Charges, 
| Bacess of Gross 
Average Tames Exclusive of Interest 
Number Expenses | the Current Te —_ Fee od weg 4 on Second Morigage | a psig 
Years Ended a Gross Receipis. of Year, Bapenses terest on Ineome Bonds and on 
June 30th, M Operation. a. of Bach all of Operation Invesiments. Land aed s+ seage 
x be . Tazes. LW ef hy. Oo. 
os a C oe ae 2 3 ge Pe I ae aa 
OR: itech thes 907-27 | $8,919,131 04 | 92,269,603 47 | 996,887 80 | $750,139 68 | 9781,603 02 $774,412 50 sis 
1BO4.....- vinedioail 807 3,338,859 50 | 2,280,837020 | 89,091 40 969,397 90 973,628 85 754,495 10 261,901 96 
‘27 | 3,831,834 58 | 2,290.20750 | 90,05853 | 951,068 55 | 955,623 98 693,722 72 500,837 0 
Bis 8) Sueatie S| iSScedas | taetawe ce | bighaegs| 6 owe | He 
4:775:647 53 | 31068078 12 | latices 26 | T5es'026 1s | Leeeasa 19 735/204 Brit 
$576,949 72 | 9.162542 87 | 156.473 10 | 1,287 1,257,601 $3 916,680 959,290 49 
5,800,880 55 | 3,217,796 24 177,917 2.995,1 6 O5 49 946,240 a 
by 587/385 80 iasers $0 | 282202 38 eszai8 13 7990171 ia pedal? 30 4 
7,380,085 27 | 5,870,207 12 | 302,952 66 | 1,656,925 49 | 1,696,717 89 1,136,110 62_ 
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shown is stated without the payment of any interest on either the Second Bonds or the 
sp se Bonds of the Louisville New Orleans & Texas Railway Company, of which $9,104,000 and $10,000,000 
ou! 


The 
Land Gran tatanding. 
are respectively given ne 96 to secure the Second Mortgage Bonds provides that interest is only to be pela on them 
The mor perarned and so determined and declared by the Board of Directors, but that such interest shall be cumula- 
— of in case leas than two and one-half per centum be in any half-year, the unpaid interest, with interest on such 
tive, an terest at the rate of five centum per annum, be carried forward to the credit of the bonds for subsequent 
+ as such net earnings 6 1 suffice for, or at the maturity of the bonds. 
paymen Louisville New Orleans & Texas Railway Company permitted the interest on these bonds to accumulate and be 
bona ded until the autumn of 1892, when that Company was merged into the Yazoo & Mississippi Valley Railroad 
compoun Since then in each of the fiscal years ended June 30, 1893, 1804, 1895, 1896, 1897, 1898, 1901 and 1902 payments, 
rom $198,451 to $1,016,078 91 per annum were made on account of interest due thereon. The arrears of interest 
upon these bonds amounted on June 30, 1903, to $4,685,235 38. 
low, the sum of $282,895 82 has this year been taken from the surplus and used to pay back taxes in 
The Board of Directors of the Yazoo & Mississippi Valley Railroad Company have determined and declared 
+ the $277,711 95 remaining shall be paid on September 1, 1908, to the owners of the Second Mortgage Bonds of the 
that gville New Orleans & Texas Railway Company on account of the interest then due thereon. 
No interest has ever been paid on any part of the $10,000,000 of Land Grant Income Bonds of the Louisville New 
Orleans & Texas Railway Company, nor is such payment secured by any lien upon the railway or the income therefrom. 
BACK TAXES IN MISSISSIPPI. 
erence has repeated! been made in previous Reports to the litigation as to back taxes in Mississippi, into which 
é. bees eet your ago, relying, ular the advice of counsel, on the exemptions granted in the Charter of the 
New Orleans & Texas way Company and that of The Yazoo & Mississippi Valley Railroad Company. The 


suits, being that for taxes for the years from 1886 to 1891, inclusive, having resulted adversely to the Com "s 
last of song Roshies seins of $569,574 44 was, in January,,1903. paid in satisfaction of the judgment of the Court of last 


Since January 1, 1901, the Company has, in consequence of litigation about back taxes in Mississippi been forced to 
$1 eB 8 $4, all of which has been provided by withholding from the surplus income, otherwise applicable to 
Pierest on the Second Mortgage Bonds of the Louisville New Orleans & Texas Railway Co., the following sums: 







PPPPTTTTTITITICITILL Lt tee ee 


eo OOo oe Oe CROSS EHH EEE OS COOTER HOES E EOE EEE E EOE EEE ES BEBE OE EERE H HHS TERE EEOSHOSEDO TEESE EET H ORES SE OOOD OD 


ET eae sinsas ckass scotch cok slubibin Sonccens sashtdonbesahssdes tdishiussubansset eeabaneuaeuerenemmecerttereersserees $1,583,116 34 


ADVANCES ON LINES IN CONSTRUCTION. 
The advances made during the year on new lines or branches in Mississippi have been as follows: 


to Lake Cormorant... ..002. ..---sscccconccces conensccesccnssascns consss-seseeaccnssonsccsscos Su cnccececcccccocenasccoesacecceccons $495,219 68 
Tutwiler aoe eee ae 82 


PPT TT TET TTT TTL 


The sums here given do not include advances made in previous years, or any charges for interest, for the transporta- 
tion of materials over the Yazoo & Mississippi Valley Railroad, or for the use of its equipment, but merely the cash outlay 
during the year ended June 30, 1908. 

INSURANCE FUND. 

All losses by fire have, as heretofore, been defrayed from the Insurance Fund, which now amounts to $226,859 06, and 
has increased during the year by $26,018 68. 

PERMANENT IMPROVEMENTS CHARGED TO CAPITAL, 

As shown in Abstract ‘‘A,” the total outlay during the year for Permanent Improvements, including Advances on 
Lines in Construction, has been $1,538,707 26. 

Four Per Cent Gold Improvement Bonds of the Yazoo & Mississippi Valley Railroad Company have been issued to this 


amount and sold at , 
sia GENERAL REMARKS. 


The Expenses of Operaiion have again largely exceeded those of the preceding year: 





Peeeanee 68 Wey and Stractares DY ..... cccoccescocnsse ewcanevecsce coconeccocqsacssccccns ceone badass easccassncdscesatebenccnahbone 
eenanee of Retgness bs J #120988 78 
Conducting Transportation by............. : 
In General Expenses b iMesh) phbbsbiteenseccsddeesepocvabehbaseavieas séduboodaces 0bqanesuonm ansaevsesseacnslagachsnesctasssecteahoret re 
The total increase in Expenses of Operation, exclusive of taxes, has been 21°42 per cent, OF...... 2.2.0 020... --ceneeeerennceececnce $947,532 73 


Of the increase in Maintenance of Way and Structures, $148,000 was due to damage caused by floods. 
The expenses of Operation, exclusive of Taxes, amounted to $5,370,207 12, and consumed 73°263 per cent of the Gross 
iv tne Receipts have again been greater than in any preceding year, and this for the eighth time in succession. 
The Gross Receipts per mile of railroad operated have been $6,306 32, and exceeded those of any previous year by 4°86 per 
cent, or $292 23 per mile o ted. But the losses due to high water, the increased cost of material and fuel, increased 
wages and taxes, and the better and greater service rendered to the public, taken with the more liberal policy pursued in 
tegard to maintenance of way and to maintenance of equipment, have so swelled the expenses of operation as to leave as 
sarmings (viz.: the excess of gross receipts from traffic over expenses of operation and taxes) only $1,656,925 49. This is 
than corresponding item was in any one of the three years preceding. From the proprietors’ point of view ‘his 
thowing is made worse by the enforced deduction from the income of the year under report of $282,895 32 for back taxes 


ss » 


On the other hand, the service rendered to the public has increased as follows : 


i 






























































| seeaiabl : 
3 of service rendered (being the sum of the 
| . Jigures given in the two pr ees 
Years ended June 30. Number of passengersa| Ton: of freight carried| —_—-——- RT EA 
carried one mile. one mile. | bh pm 
1900_. - 43 

soneenanceunwsnecasensactwecsccsccnesene: +s: 534,812 417,074,552 459,609,364 Reece were 
i ~--ssseeeseaeeeneneatecacemeneeesscnseeess en: 35,347.045 523, 0% f a py ey ess 
tt stittittn=<onda-sasancarrereses, 62'997,133 651,832,148 714,829,281 131,616,693 
parase in 1908 over 1900.....................| 20,462,891 «| «234,757,596 "255,219,917 fi Sik Ca wig 
Omit imerense..... ce. 48°11 36°29 55°53 isilpeanetata 
can mbective t greatly enhanced cost of rendering this service, the average of the fares charged per passenger 
one mile has been reduced from 2°54 cents in 1900 to 3°45 cents in 1903, and the average of the freights charged per 


ton carried one mile has been reduced f i ‘73 mi 
es rom 9°35 mills to 8°73 mills. 
To "The Within three years, and since June 30, 1900: ’ 
Company has nid, out of resources previously accumulated, and out of current earnings, $1,583,116 34 for 
back taxes in ssippi; : 
an for poet taxes, exclusive of back taxes, have been increased by 70°28 per cent, from $177,917 26 
It has sold at par its Four Per Cent Bonds to the amount of $4,833,814 01, and spent that sum in the improvement 
and extension of the railroad; 
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It has rendered to its patrons, at lessened charges, a service which has, in that period, been increased by ; 
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one-half (55:58 per cent). More thay 
And its earnings have been $248,250 56, or 13°03 per cent, less than. they were three years ago. a 


The fact that in the territory served by your Railroad an unusually good crop of corn has been secured ah 
ing prospects as to cotton, the high prices now prevailing for that staple, the brisk demand for lumber, and the ponte 
mercial outlook in the territory, make it morally certain 'hat the South will have another year of great Prosperity com. 
which it is to be hoped that the owners of your Railroad will receive a better return on their investment. 1 from 

The General Balance Sheet, the abstracts explanatory thereof, and the tables submitted herewith, give in Greater detai, 
the results of the year’s business. ' 

The thanks of the undersigned are, as ever, due and gladly tendered to the officers and men in every branch 
the Service. of 


Respectfully submitted, 


STUYVESANT FISH, 
New Yor«, September 16, 1903. 








GENERAL BALANCE SHEET. 
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Abstract. Abstract, | 








A Road axp EQUIPMERT...... ..................| $55,638,779 92 CAPITAL STOCK........--.-0-|-------00----.....| 
aah gs Fonpep DEBT : | 98,168,400 09 
F 5% First Mo Gla | 
Bonds of 1952-—(Y. & M.' 


38 MATERIAL AX¥D SUPPLIES... ............------ $24,661 38 a Pee | $2,800," 00 00! 
. F 4% Gold Improve’t Bonds! | 
| and Serip of 1934—(¥.& 
| M.V.RR.Oo.)...........; 9,609,472 82! 

Fove Per Cext Goup Is- PF 4% First Mortgage Gold 
PROVEMENT BONDS OF Bonds of 1934—(L. N. O. | | 
RAEI SLE, OE 33,000 CO & T. Ry. Co).............| 16,832,000 00 

F 5% Second M In | 
come Bonds of 1934— 
(L.N.O.&T.Ry.Co.)..' 9,1€4,000 00 

@ ASSETS IN INSURANCE FURD .............-....- 226,859 06 & 1 


 K Grant Income 
mds of 1934—{L. N. O.' | 
& T. Ry. Co.).......-..-.-| 10,000,000 00 48,345,47992 
ASSETS IX PENSION FUND.... ...............-- £0,000 00 © NET LIABILITIES, ........... lenssncbacnssbccons 607,689 43 
E INCOME (applicable to Over-| 
due Interest on Second) 





|_ Mortgage Income Bonds).'..................| 711 
PROMPT AMDEGOD: 6. 2 o6csccsspewewnscsse kceeaest 597,217 10 
WD INSURANCE FUND............ lodsoesisbansdoinccs, 6,859 
PENSION Pom... 50,000 00 
$56,272,300 36 $56,273,300 96 


Ran pater | | 





= | oo 
— 








Abstract A—EOAD AND EQUIPMENT. 








Gash-of Reed end Ba Oe I, SR nciini nit hi aiticin antaiientenbabhadblonp kangen ened anababbhbbgorssanutesabdesipsishen $54,100,072 66 
Amount expended Ser ee Oe FU SUES DOE WON nos 5. conccecstconss soccbabssoepieboss nubacdbeeasantbidachiutbeck 1,538,707 2% 
I RN ania sn is aids acs ccc nah cinders nepeenesncncicnscannessthaesionstanel ee 


Cost of Boad and Equipment, ae per 








Abstract C.—ASSETS AND LIABILITIES. 





ASSETS. LIABILITIES. | 








$3 647 48 | PAYABLE on DemAxD— 
10541432 AUDITED VoucHERS— 
20,!92 45 Vouchers Audit. prior to June 1.1903 $20,54601 


€ 07,639 43 Vouchers Audited for June, 1903..... | $2,184 02 $10 2,730 08 















| 

| WAGES AND SALARIFS— | 
| Due prior to June 1, 1903 ............. 6 00. 

Due for month of June, 1903.......... 0,016 00} 269,852.00 














ee ee eee ee 






PAYABLE AT FUTURE DAaTES— | 
Interest on Funded Debt accrued to 
dune 36, 1£03, but payable after) 

ae Pe  2 FORA t eee a | $236,093 24 















| Fund for Renewals cf Ecgines and 
COED sectivctisinnbemnoveidonsssiisehaed 38,463 75 
Fund for Automatic Couplers and 
Res coc cas caiscessesseuessee? | 21,917 21) 
| Other Accounts payable.....°.........| 46,092 45, 342/566 
NE eas cas os) dedeibbe ve nbsenbonsesabie $726,493 68 MOND posh vesdebenbrypsseseyedcodanees ERTS | $736,493 68 
| iabteten 











ABSTRACT B,—APPLICATION OF INCOME. 





DE. ainda 

it Secures URIRG THE YEAR Exped June 20, 1903 —- 
cow five Operation of the Railway as shows in Abstract “G”" ..........-.e000e. 

, Maverest on EE > -JirtdMntclahi veranereinedes ds tebdemes bse eeerde seenekceed 









° ———nnwr 
ES SOLE RI SS DNR APIO L LENA Oy A Me OTE -{91.006,711 


= tie OR. ITBMB- 
pad on December 1, 1902, and June ', 1003, on $2,800 000:¥, & M V. First Mortgage 5 per cent Bonds.| $140,000 00 
Paid 1, aud poyabie July 1, 1903, on'$8,070,765 66 Y, & M, V, 4% Improvement Bonde and Sorip.| 327,830 62 
ree paid Keptemives 1, 1608, and Mareli 1, 1903, on $16,632,000 1. , O. & f iinet Morte per cent Bonds...| 673-280 00 
BAEC be 5 i 1,136,110 62 
Set apart to pay Back Taxes in Wissiesippl.............-...00. Renee af 252,825 32/§1,419,005 % 


Amount applicab'e to Overdue Interest on Second Moi tgage Income Bonds........ Tce neeie 277,711 98 
1,696,717 89 


———————————— 
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3.—COMPARATIVE STATEMENT OF RECEIPTS FOR THE YEARS ENDED JUNE 306, 1963 AND 1902. 
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Year Exped June 30TH. 














Sade ge gee eed: 











} 


17,670 40 s aleididnanes 
101,430 40 | 17394660 | 770.003: 
97,330,085 27 | $6,587,35580 | $742,729 47 


Per Gent of 
Inereae 
or Decrease, 


Deerease. 








Wer rrwewee 








TABLE No. 4.-COMPARATIVE STATEMENT OF OPE 
JUNE 30, 1903 AND 1902. 


RATION EXPENSES IN DETAIL FOR THE YEARS ENDED 

















—————, YeAR Expep June 30TH. 
} ssi } Fucrease. | Per Cent, 
} 1903. 1902. of Inerease 
| }—- —- } 
WAY AND STRUCTURES ..... OF Cbence scones conccccccesoosans: $1,575,648 99 $1,139,179 41 $436,569 58 38°38 
es OF EQUIPMENT ......-------0- 763,906 *3 | CAZ,921 95 120,985 73 | 13 82 
Cospuctise TRANSFORTATION .. . 2,829,379 11 2,473,546 #5 356,292 26 | 1440 
Gusanal RXPESSES.... ..-.----- adie 200,672 19 166,987 08 | 33,665 11 | 20-17 
engeecescercovcesceescesoe -eoe-| 95,370,207 12 $4,422,674 39 $947,532 73 | 21°42 








ABLE No. 5.—COMPARATIVE STATEMENT OF GENERAL OPERATIONS FOR THE YEARS ENDED JUNE 30, 1963 AND 1902. 







































































4 Year Ended June 30th. Per Cent of 
—____—__—_——— Increase. Tmereaseor, Decrease. 
19¢3. 1902. 
wt Read Operated........ tar oS 1,162°34, 1,095-32 67-02 pas 1 u 
Muse . oe ie FT ee» 5 ee 
Preight Trains................----. | 2,261,680 | 1,963,400 278,280 OT Se ae 
iene tn............... | 1)5.49;627 1,43 ':761 117,866 ES wera sna 
Miles ran by Mixed Traine..............-....---- 241 A413 252,905 cece eceeeecnncerereee| £54 | 11,492 
Revenue Train Mileage............-..-- «| 4,032,720 3,648,066 334,654 Te Eas 
Mize rum by Construction [rains............ eo} 056 353,441 10,615 , yw ee 
yun by Switehing Engines.......... cecceee] —-'1, 088,195 503,9-5 834,200 Fie pranaanascacees 
Engine Milenge....-........... ites, 105.778 85,257 20,521 24 RE ARN = 
RS apa 5,540,739 4,590,749 | 949,990 gy ees 
Mileage of Loaded Preizht Oars................. 43,294,754 | $8,183,595 | 5,111,150 a amare ie 
at Preight Cars ........... saseee| 10,825,731 | 12,138,260 ube, a. | Sa 
Toa at BO ccktaccccebedoes! 54,120,435 | $0,821/855 3,796,630 | a tion ae 
sithcscibtGncminmiins | 7,614,467 | 7,203,645 | "410,822 ove 1. ae 
Se of Tons of Revenue Pr’ cht carried | 604,659,803 476.644,147 |128,015,656 a ae 
Compuny Fr’zht carried One Mile) 47,172 49,214,925 Foemewenecec-cccccs-on | 4°15 2,042,560 
‘Total Sa, of Tons of Pretght carried One Mile..| 651,832,148 | 525,859,072 '125,973,076 a . a ies 
gers curried One Mile........ 62,997, | 57,353,516 | 5,643,617 Be Fs pecan: fs 
I nciiituttittiinnntisssiiintionedsiinnid $7.330,085 27 | $6,587,355 80 $742,729 47 iy wae 
Qpercion: Expo nn 5,370,207 12 4,422,674 39 947,532 73 | NE, Benentonassuaa 
Bwesipts over Operation Expenses, | | 
exnitatve af Taxae etc eeee ee 1,959,878 15 | 2,164,681 41 [ccorccecn on] | $0408 28 
per Mile of Read................ $6,306 32 $6,014 09 e203 | «06 |___. cba 
per Wile of Read .......... 4,620 17 4,037 79 582 33 | mw | a ee 
ot Baavtgta — } 
per Mile ot of Faxes......... 1,686 15 1,976 30 a  iap $296 15 
per Revenue Train Mile... ...... $1-81 77-100) $1-80 57-100) $0°01 20-100) Pe Gh Reins SR 
— per Revenue Train Mile. .. 1°33 17-100) 1°21 23-100) 1194-100, 985 | ..-........... 
per Revenue Train Mile, oxelustve of : “48 60-100) “59 34-100)... ........-..|_ 1-10 | 81074100 
‘Tomaot Revenur Freight carried One Mile 
Milvat'Goad Upersted 520,209 | 435,164 $5,045 ;, 86 fo 
Pamsengers- carried One Mile per Mile of Road | 
Operated... ad 54,199 | 52,362 1,837 A - OI: Aenaienidsasiane 
average No. of Landed Preteht Cars in Train 17-44 17-23 Da 
aremge Sa, at Empty Cars in Train. 4:36 5-43 Se 
average No, Totai Freight tm Train....... 21-80 23-71 edbadisicinns suiait teeabbeiibistiaieel 
' 
> ened Brome Povicht tn Train... 285) s15-08 2345 
Averys: No, of: tne. of All Preteke tm Train... 262-51 237-27 a 
af Tans of Revenue Freight | 
- (Phanatic Nbadlcieaita sd 13°97 12°48 149 
Mo. of Tons of ail Frys in eaeh Loaded Oar 15-06 13°77 129 
rot Passengers tm Train........ 35°17 34-04 2-13 
I 














TABLA YR. $.—STATEMENT OF MAINTENANCE OF WAY AND STRUCTURES IN EACH YEAR FBOM JULY 1, 1393, 
TO JUNE 30, 1903. 


TABLE NO, 7. 


—SEE NEXT PAG 
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} 
Year ended Ji BOth. 
| = Inerean, |S 
1903. 1902. Dee, 
‘Tons of Revenue Oarried...| 427 782,742 5 — 
Tone of bev. Pretgut Carried 1 Batis. wose: areioae tat 128,015-656 si2e 
verace Distance Haul of One ~| 1 174-42 miles wowewrwanscnnseoscebennace ane on 
~— weworryeewwewereworee $5,275,672 18 $4,634,798 39 $640,873 79 3 18-43 
Average per Ton........-.. $1 47 GRUP... - Aes chinhpesianenielimnsicelile 1843 
Average Receipts per Top Per Mile. 873°10006) 9778-10000) ...22. -22---cnee --nncencnss.., 1019 
Seat Recipe vor Mo of Road... a soss8 eS 231 46 $307 38 738 
Freight Heoslpes per Train Mile.---- "$2 12 46-2000 $2 09 12-1000 $0 03 84-1005 3S = 
Wuniber of Passengers Oarried........ 1,976,131 1,918,141 87 — | | 
Humber Osrried One Mile.....-_---. ASS 57,858,516 5,643,617 ee 
Aver’ge Distance Trav. by each Pass. 31°88 miles 1 98-100 miles | 6-9) | 
Passenger Receipts... .......... | $1,540,655 90 $1,422,005 $118,650 88 $3) --—— 
Average Fare of each Passenger..... 77 96-1000 74 18-1000 3 88-100c 346 a 
Average Receipts per Pass. per Mile. 2 45-100¢ 48-1 = fe woe 191 | ee | 
Passenger Receipts per mile of Road. aS etcnes 827 23 2-10 Boy 
Grose Receipts of Trains. $1,797,507 07 s 4,749 42 $132,757 65 797 |e 
aes iyeiene” $1,519 87 = 1-75 | te 
Rect’s of Pass. Trains per Train Mile $1 00 36-1006 $0 98 82-1000 1 54-1000 He wetetosceeny, | 
| te: ay OPPO R este, 
* Includes mileage of mixed trains. Es 
—a = aos om = 4 4 
oH TABLE NO. 15.—STATEMENT OF MAINTENANCE OF EQUIPMENT [N EACH YEAR FROM JULY 1, 1893, TO JUNE 30, 19%, g 
| | MAINTENaNce : 
REPAIRS ND RENEWALS. | Mainte-| _ Other | yor 
nance — | keine | SS 
eee Sa | minokiae Including Marine Per Ila 
Zears| Engines. Par'ger Oars. Freight Oars. | | Per Per | ery and |Superiniend-| Equip. | gor Road 
ended | _ Per \Pase'nger, Freight | “foots. |" ence. meni. = ay 
30th. | Fo. Amount, Fo. Amount. Be. dmownt Mile | Mile. Mile. | | Dpignes, | 
2824../105) @B0483 76 §30,905 3786 $223 6100c, 61-1000 44-1000 785 STS ees $302, Te 
Tees. 105 107,032 76 31,837 3256 #192 c893 82-1000, 89-1000 52-100c 95.785) * R058 orcesesscces 335,961 witht | 
2896..'205/ 13 35,235 3286 145,823/3 91-1000 96-1000 42-1000, 6,347 18,033 | $4,408 326,604, 30) 
1897 ..'105) \2 42,314 3286 160,014/2 90-100c'1 17-1006, 40-1000, 5,927) 18,054 1,669 317,911 1% 
2688..105 167.%85 76 44,347 3286 162,460)4 42-1000 1 13-1000 32-100c; 9,253) 20.4738 | 920 1 
28BP..1105| 149,915 76 36,6381 3286 164, 81-1900, 80-1000 36-1000) 15,732, 952 13,898 n 
2900..'105) 17 40,271 3286 143,354/8 73-1000, 75-1000 32-1 | 15,331 7 756 57, 65 
2901..:105' 192,296 76 42,954'3299 $219,388)3 49-100c) 67-1000 44-100e 15.749 29,418 936 501,7: ® 
2902. 106 488 78 3,948 3323 303,569496-100c 89-1000 56-100c, 14,840 ,787 2,189 | 642,921) Sum 
2903 .. 106) 259,995 80 69,380 3833 378,338/4 63-100 91-1000, 65-100c. 21,512, 37,988 1,700 575 



































BROOKLYN RAPID TRANSIT COMPANY. 





ANNUAL REPORT FOR THE YEAR ENDING JUNE 30, 1903. 








168 Mowracve 8r., 


Beoosci 


Tue RESULTs OF THE OPERATIONS OF THE BROOKLYN RaPIp 
Tzaneit SysTem FoR THE YeaR Expinc June 367TH, 1903, 


WERE af FoLiLows: 


Net Earnings from Operation .......... 
Ineome from other sources ........-.------ 


OEE Sl Ee ae $964,878 
Ont of which was taken for betterments and Additions to 


eerie er Pierre eee ee te ee 


Surplus for the Veer .......0--ccccceeee0 
pm gd Earnings are divided between the Surface,: Ele- 
vated B 


ridge as follows: 


yu, September 1, 19032. 


possess oscapetocna 280,321 
oP apaton 


242 Sheepshead Bay. 


orn eere eee 


ee eee eee 





ee eee 


eee eee 


one emmernee 


1903, 10072. Inerease. Per Ooent, | 
.----eeee 0,284,157 $0,049,229 § 





Surtace........ 234,928 . 2°60 
Blevated aud Bridge... 3,802,683 3,272,036 680,647 16°22 
DOB -nrrnr-one-eeMf18086,840 12,221,265 $766,576 621 | 


SupstayrieL Appirions TO snp Improvements of the | 


ies were made during the year. 
a aided to Car Equipment — 


w Plows, 


Tue New Centre. Power Sration is progressing toward 


; ion, amd is ©, to be fully in operation with ite 
cpus feat 4b ra co pnd oe 


Tie aauees oxteeor 
character during year 
too well known to ceed 


inar 


of 
the time 


auch j 
There were instadied are in 0 
Power one Bnew 4M9-h 







pow, 


2 . 

axe in service, and work ally well advanced with 

foe option boiler end fw naty atting work, which is 
set for comple 


ers, 


¥ engines in the sprin 

y delays in work of this 
and still oxwering, are 
Four of the eight en 


tion, 
peration in the Bastern 


, engine with 2,700 k, w, 


six 1,000 k, w, rotary 
bub-sbations at 
and put in 

well advanced, 


168,095 


9796,783 


TRACKS AND STRUCTURES.—Besides the replacement of s 

da laying of procite, aapuall and other epgeorel game 
gO , approved 

in streets, the partial reconstraction of outlying lines ai 
installation of interlocking plants, there was added to Su- 
face tracks 9,076 feet of new construction. 

Car storage yards were constructed at t; New York, at 
the South Brooklyn Terminal, at Thirty-ninth Street, and st 


Inclines from the Elevated structures were constructed st 
-eighth Street ard Fifth Avenue. and at Sixty-eighth 
Street and Third Avenue; and the Incline at Jamaica Aven 
| comp! i 
The work of equipping elevated lines for operation by 
electricity was nearly completed. 
Beletinn Beh Hoe eed moe cheat tintees Wiha 
n new 8 way 
| at Lincoln Road. — 

On the West End line anew drawbri was built over 
Coney Island Creek, and repairs of drawbridge and trestle 
over Coney Island Creek on the Sea Beach line co 

On the th Brooklyn Railway at Thirty-nin 
| 1,016 lineal feet of brick arch tunnel was 

At East New York there was erected, equipped and fur- 
nished a commodious club-house for the Beneficiary Associa 
| tion, an organization made up of employees of this : 

Five oil houses were built at 
| The Hotel at Brighton Beach was renovated at a cost 0 


| $18,000, 
|" The Old Terminal Station Building of the South Brooklm 
| Company at Thirty-eighth Street and Second Avenue ¥# 
partly rebuilt and converted into a Car Repair 
uipment of machinery and other requisite 
affording efficient and greatly needed facilities for 
and rebuilding of cars. Toe Shop is 130 feet wide 
feet in length. Stree 
Sprinkler systems were installed in Fifty-sight 
Depot and Fifty-second Street Shop, a sand 
built on the Brighton Beach line at Neck Road, “oo 
made to docks, and other miscellaneous work of like 
acter put through or partly completed. “ 
To provide for further addition to Power Eee 
was purchased adjoining the present feel? A 
Station at Kent Avenne, soggy ,760 square eer 
281 feet fronting on the River. isa tavorablesta 
for the next large Power House, and plans for the plan 
now under way. 


whee 


i 
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eS ee use as Reserve Coal Storage | and arrangements made for doubling the capacity of the 
There was a iuine the New Central Power Station, | present General Office Building, 

Yard, the Gowanus Canal. About two-thirds of the| By order of the Board, 

wd capacity for 100,000 tons, will be immediately EDWIN W. WINTER. 

ground, Weir that purpose. Handling machinery is now | aes 

perm installed. purchased at the corner of Remsen and Clin-_ Tue Brookiys Raw Traxerr Co., 

4 _ adjoining the offices of the Company, | 168 Montague Street, Brooklyn, NW. Y. 











Brook] 
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gus ie COMPARATIVE SUMMARY OF OPERATIONS FOR YEAR ENDING JUNE 30, 1903. 




















ee 
1902. Inc. or Dee, P. Ot, | Brought forwart..... ‘IbAga B4,326, yf Fy 

Gases BARATIOS 5191 080,840 $12,921,205 1. $70%.575 6-21 | Binsin mee ponents = neigh ot tee i 
beer 2 and Express 117'823 124,455 D. 6,632 573 SOURCES— 1903. 1903. Int. or Dee, P Ct. 
dvertising.---------" —— ——| RentofLend& Build’gs, 91 67,968 «=. 13,934 2047 

‘Earnings Rent of Tracks & Strue’s 99,651 LZ 
Total Raraings TOM... 280,821 $12,510,622 I. $769,699 6°15 | Miscellaneous.......... = 35,602 1.11,500 isse 
ume erase i ? Total Income....... 95,626,735 $4,579,771 &. $1,047,964 22°39 

188 } D. $71,871 12°67 

smeenatiacnats “sine Tietegs 2. iege 3¢0y | Drpronom aay prenex? 189m 
1, . i BXCB.-..-+- ----+--- eoee p 4 202 
Opers’n of Power Plant.(a)1,050, ois | fat and Rentale Wet. “Soosees dratess Lites 280 





Opa wages... 2,542,214 2,605,330 D. 63,116 242 ie GB tse 
Total Deductions... $4,661,997 AATSASO 1.186407 #17 


¥ seo 908,310 975,561 D. 67,251 6°89 | 
| Income.......... 8964, 573 $103,271 


= - Net . $861 — 
Damegueand Legh EX- oy 1094, D_138,015 12°61 | Special Appropriations. 168/096 geass esee 
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cuaatkzpess..-.-. 985,286 517,774. 17,512 Fa COE =: Sage 
$7,931,079 $8,183,897 D. 252,818 309 | Sundry Accents from 
Total Opert'gExpen. $7,993 : —— | "vious years i... a ae 
» $5,349,242 $4,326,725 I. $1,022,517 23°63 Balance to Credit of wane oe 
aie s | Surplus.............. 9756397 $13,393 I. $737,503 -.... 
“— the Cost of on of Power Plant” is $109,337 37 |» ——— 
powerard § ee a ae ae ee Coe See b Included in Taxes is $16,921 20 paid under protest and new in liti- 
coe] strike. gation. 
CONSOLIDATED GENERAL BALANCE SHEET JUNE 30, 1903. 
ASSETS. LIABILITIES. 
Cosror Roan, EQuirMent, Etc. of properties owned CaPITAL STOCK ae ae en Oe 965,455 25 
im whole or in part by the B. R. T. Co............ $92,488,400 05 prockire edad mie =~ liuaaeuaaas 00 om 
amcus—Accoust CONSTRUCTION FOR LEASED andiog Stock 
ag tee Se ahmnceccas cous oseosoeesense wederaa 10,361,577 50 ing Companies ................----- 935,655 ) 35 
ee ER Coen, 848900 Boxpap Duwt sxp Rast. Eetare Montosens ————-- 57,861,140 00 
A EL BR, Ce ...-....-cce-oe. -- 214,574 20 Foo Rapid Transit Company. . 000 
cee Union EL RR. Go.......... 1,681,267 32 Bonded debt of Constituent Com- 
ee ne ee IM 63701856 The Brooklyn Heights RE.Co.... 250,000.00 
le a aa Steer rook Q oe 8 RE Gor 6,624'000 00 
G@uvamasrr Fesp (SECURITIES AND CASH) ..........00-- 4,005,755 00 N o Ee ; RR Co sorenenen 134 {000 00 
Permar Investments..........-...-02.--- $106,855,732 55 Brook nion Elevated 23,000, 
oan <a 2 ges: . apenaee 67 Real Estate Mortgages .............- 337,140 00 
Seenient vo wennes one a? ee ToTaL CaPrTaL STOCK, BospED DgeT asp REAL Es 
ma a Com panies 185,275 15 TATE MORTGAGE  caadinnenie 
it Geiiieen na... CURRENT LSABILITIBG. «20.200 cesccccccccscegscccccccescoe- 119, 
peur gpeanimemenegpetila <4 4 Audited Vouchers. -—--_---"--—---__ 1,04 799 Ge 
Due Com Individuals... 
ee eee Ae Feeney -..---- Pas os Acerusd and re Due ..-..... 1,085,974 47 
ACCOESTS TO BE ADIUSTED...............-0ccecececeeee 16,187,06 Interest and Rentals Acerued and 
cers 366,386 01 
| Interest Accrued on Real 
! and not Due ........... 4,699 87 
| Sundry Accrued............ 9,381 13 
InGUPOMES . i... cecococenscs-<..ceccee-- 43,000 Ue 
SURPSUS ACCOUNT—BALAMNCE ..............000-------.-. 1,747,339 89 
OT I ans se swscnceetnn cin sss ststooss $108,714,540 28 | TOTAL LIABILITIES .... ............-.-.2-20++------2-+-+- $106,714,540 28 

















United Frait Ca—Extra Dividend.—The directors on 
Tumedey declared @ regular quarterly dividend of 11 per sold at higher prices. This offer was refused, although certain ment 
emt and an extra dividend of 1 per on . aR 2 Sat con aangeieres tneavenen so leans Saateltbongs there wes ~ 
15 te stoek of record 830. The business is stated to be 50,000 ahares of commen steck on hand at that time and 
Yay mliefactory, the Costa Rica banana being large | or ting 25,000 shares Which ‘Bave Beem taken im since, Of the pre 
sad theefore minimizing the effect of the Jamaica tornado, ferred stock, 110 per cent om the ummber origwal’y taken over. or 
the lous from which it is now said will not exceed $175,000. | 121,000 sharce, has been tarued beck. There was paid tn 4' per cont 
The damage te the Florida fruit crop will accrue to the com- | !® 4!vidends on the preferred. stock apd. thers hes, been asnad pack 
Pay vadvantage, bat this gain will be offset in part by this {lous The sjadioaie’s paper tows a about €0,0GQ00q The Maagere 

large sppie crop.—V. 77, p. 404. | Of the syndicate receives $220,000 for their cervinen. 

Caited States & Constractio: ~ Divi-| Status.—The same director ie further quoted as saying : 
dents Diseunounmed, — due onTecmerenaes that |, We do not believe that the company is evercagitaiized. The pre- 
the fourth dividend of 114 p.c. on the preferred | *Ted stock, le cumulatixe, Sat et nese morganinanion. Yor 
oct mot be declared because the company had not | may state definitely there will ee nen leas 
axel the money.” View President Dowling is quoted as | the iaterent of cash om hand on June 80 of #5.g00. 000 aa 
axing: | she talk eheus the Babdaaes cxnnetins a, sone. necessary 

Ty Dine 3, when sar amzzal report was issued, the system had Sores or indabeoanens that woctoatwoantng | So ap nee oe 
tan Ia Sear ae nt 2ewtite om contracts under way. if the old ye cosh enough to meet Liabilities whiek fail ab seme im the 

See et ntar the lant dividend and’ $790,000 of eara- | “As for the new valuations of the O’Neii! store and the Curtin Firth 

would of commen ene been ample, but under the new pe eg A RR A FE Sen anal ot the United 
Sigma was mrpecdis oe Gelane confess | te anaetee ie Sa Contes Sask a ages 
Be cats moni wal be érvided and from the profits dividends de ‘ar Tee Tite Company nivel Tease on S000 achare and was 
Gnd tora fore mines ap ey Ep mg for 9303 & share and it wee appraised aa of June 30 

‘aoe De en ny See renews. 1 "Compare V. 7%, p. 28, 690 
coumitiea, 2? "%# elected a member of the executive | United States Steel Corporation.—Instalment Culled— 

en ater “ euk attechor”” sakes | Zotenston of Syetaste J, F Morgen & Co. cn. Supt. 
& aatement te the New York ‘‘Sun” (see issue pone hn an Verena tyr yr NT 

Sept. 1), the operations of the underwriting bond isaue to the extemt <f $100, 000,000 (G50, = a 
adieate. whose ferred stook and $20,000,000 casa) for the payment om or 
SSS treater 

an * | 3a gave 
=m a eames oe manarars ot S| tension of the avadionte agreament frou, Oot 1, 1808, to. duly 
‘ AAttow wouite incor an offer of $25 a share wae made fer 1, 1904 Syndicate ew however, have the option to 
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COTTON. 
Fawway Niaut, September 18, 1908, 
Tax MOVEMENT OF nt, | 


have reached 110,222 bales, 
evening Wales and 5,580 bales the previous 
against 87 since the Ist of Sept., 1903 
making Uainst 455,806 bales for the sam period of 
iL owing s decrease since Sept, 1, 1908, of 804,021 bales. 
Feigao | Sat. | Mom, | Tues. | Wed, |Thurs.| Pri. | Total. 
———|"F574| 1,366| 10,294| 3,596] 2,260 5,917| 26,987 
24 | seceee| e880" sceoeee 312 313 
1,282) 1,683 7,541 
572, 1,904) 4,271 
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pee © rate | 
Bot | sek | 1903. | 1902. 
Gaivesnam. meer) 16,123; 97,243 

Kort 17,689| 69,115 
Motie | 4,371 4,161, 6445 
Pret, Bt, eccsse ia 
a nat aaa 56,049 
Bevis, 2.899 

| 7,987) 3,402} 15,954 
5 laze sales 
Waar, da. Siete «cane 
aon] — 1492) 4,648 
Rew Do. ~— 90,171| 33,428 
Bato | sa, 3,700} 2,000 
Biltmore; iid 77 2,407 
Mieiiae; 323) 2,8 3.005 








151.7e5'211,1c4' 455,806] 181.383! 309.236 


ln onder that & comparison may be made with other 
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Menem. 8 |... ae OM wn 637) 4.185 
MOMs...) ......; Se ee eee eee 
Beamasoits..... a oeewees ——-! & Pe eee 
Seem... | ceccced el ee | eres mreerers 10,020) 
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deliveries a e 472 pounds against 
and for the whole Europe the deliv 
Bombay.......| _8,000| 17,000| 9.000 _9,000| 8,000| 17 000 Seeeh Bit steel ie tan movement so 
For the Week Mince Sepiember 1. year in bales of 600 pounds, 
Szporis Re 
From | tant, | [Rt | star, Brae. | 298 | seta: Oot. 1 to Bept. 1. 1902-03, E3 
————~ | Bales 0f 600 ibe. each,| —— —j|—__™ 
Bombay— omitted. Oomts. | soja; | Orem 
MR scceck wakes 5.000 see 1 ,000 $000 19/000 Britain nent, Britay. 
Ipoks ss) 200} 3.000) 7-7: 8,000/ 8,000 | @pinners’ stock Oot 1 55,/ 318 | 878,1 ga {7 
AGE: ERE, BARE Sree ssssse| 9,000 8,000 | T#KInES to Bept. 1..../ 3,014, | 5,039, | 8,088, | son 
B90... 2) Sc] 1,000) ieee) S272 3, 8,000 | gappiy................ 3,060, | 5,857, | eane, a 
SAAS SRT aeepdeice eS ae | conse 1, 1,000 Consumpt’n, 48 weeks 2,960 4,704, 7,664, 3,022, 
ae ened ed bed Moses I see I eptnnerv stock Sopt.1| "100, |" 663, |" ren, | a ge 
20h. vonwes | 1,000) 1,000) 9 22555/ i000] i006 Weshly Oonewmption| — | 
1903... mv" | 3808) 2,000)... 7,000 7.000 aon omttte. = Peg Pi 
1902 eee ouces Cami =| 0 6 (efeees ¢ VV or eee ’ , 
Sere Beene 2,000/ —-n00-- cnet i ed ; 65,/ 98,/ 163. h, 
ae In December ...... 65, 98,; 163, 6, 
1903 ..... soveee | 7,000/ 7,000/ 1,000/ 19,000 000 | In January ........ 65,/ 98,/ 168,/ 6 
4,000} 4000) |... 2 12 , , 
ot 5,000! 5,000) --.-- 14,000! 14.000 earned veeeeee &, 98, oa a, 
ALEXANDRIA RECEIPTS AND SHIPMENTS OF COTTON.— In April... 65, 98, 163, = 
eee ee 65, 98,; 163, 63, 
1902. | 1901. In June............ 60, 98,| 158,) 6 
IRIE renccee cuvers 55,/ 93,| 183,) 6 
In Augast .......... 50, | 98,! 168,) og, 
35, 
s1:000 64.000 CorTon From Porto Rico.—The steamer en 
si—4 Sept. 1.| ook. | dept Red D Line which arrived at New York on 
coptenme. | sevinainne 14th, brought from San Jaan, Porto Rico, 3 
to the Porto Rico 





4 
the first shipment of cotton from Porto Ries eg 


2000 2550! 5,000 | be 
3,006) 10,000) 4,000) 17,000 yeazs. 






























































=< et Barapa eth 5.000) 13,0001, 3,000) 13,0001 6,000! 23,000 SHIPPING NEWs.—As shown on & preview . 
001 1 ch .*0 America in 1903, 500 bales; in 1902, 221 bales; of the United States the 
im 1901, 1,414 bales. reached 51,787 bales. The shipments in AG made 
CHESTER MARKET.—Our report received by cable| from returns, are as follows: 
to-night from Manchester states that the market is firm fos Naw YoRE—To Liverpool, per steamers armenian itt! 
yarns end quist for shirtings. Merchants are buying very 25... Auramia’ 966." 7,368. 
¥ : nrg ety mm 
8 ingly. © give the prices for to-day below leave To Manchester, per steamer 187. . «ewww cvwevesenree 
those or previous weeks of this and last year for comparison. ber ee pirates 
To Bremen, per steamer Grosser Karfuret, 6575...” 
1908. 1908. To Antwerp. per stoumar hens aria, coun: 
Su lee anne oi lhe. ond To Genoa. per steamers Citta di Milano. geal 
32s CoP. linge, common| Bid. | 822 Cop. troy eee Mid. —~— ee rorpoot- pond ia diounar aac a “W 
sats to finest. Tistel. fo Amest. | Upids | Gtvaston Too 17 | Steamer Madawaske, "a 
* ooh |S of Hileteh® ott Bote afin, | PEMOACOLAWTS Memchenton canny Vets 200 = 
“fit 1seBeee [8 8 O8 & | 6-70 [7116 07% |5 1 OT Te 4273 Savanwail—To Bremen 15—Steamer Crusader, 9,958... ws 
“* 28'5151¢08%.6'5 8 @8 6 | 6-86 1314 @8 5 lige7 8 Sigg To Hamburg —Sept. 15—Steamer Crusader, 55. 8 
“ite, eos [8 See fuel Sos ite ee 8 Bae7 8 aise Sromen-—Sept. 15—Str. Axminster, 5007... 69 
“ 189 09% |5 9 Os 4: 6-58 Ion BS oF 9 | Bi | OnE Te Liverpon— fan, B73. Bape lobe a 
AMOUNT IN SIGHT. entary to our Annual Cotton Lt ee ne 
» and at the request of a number of readers, we i yn toainer Sockar, Same S 
ve belew a table showing the amount of cotton which came rt 
sight during each month of the cotton season 1902-1903. Tom... -nnee noes 





For purpeses of Compariso2 similar results for the three LIvERPOOL.—B cable from Liverpool we havethe following 
appended. statement of the week ’s sales, stocks, &c., at that pork 


























Monika. _— 190208. | 1901-02, | 1900.01. | 1899-00, 
ee pene 

nn -anne| 1,260,207 | 7040 129,766 | saice bales 
Ocoee ma 1937.554 | 2.13208 | 2,3eeae L7as' ger Of which cmeencae cena 
November... "~~ | £887,008 | L9s7aa7 | 1767798 | Loatear Me mee took: 
bani 1,628,425 | 1,808,700 1,750,661 | 1,359,518 Salee American............... 
= | “igsaae | athaee | “aeasae | “aseaae ——— 
veer vonee--| G27356 | GIB r14g 794 | 360,980 | Tonal mtenitstiatod. 
—— io be) ee | 
RR wocesenn| 198,807 410,574 $11,203 174,387 Of waibh aesemeas 
a 88,5 ? v > afivat.... eee reeccoae 
enh cna 939 355,248 237,690 | 182,270 American......~ 

Safitisnss were Hy | 106,316 169,108 | 229,086 ——— —= 

















Total crop..... ! 10,758,326 | 10,701,453 


* “ Additions” inciude all corrections in 
made at the close of the season, as well 





The tone of the Liverpool market for spots snd future 


'10,425,141 | 9,499,560 mm... aay of the week ending Sept. 18 and the daily lvsing 
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anne THE DRY GOODS TRADE. 
BREADSTUFFS. Bey New Yor, Farway, P. M., Sept. 18, 1903. 
F ers Sept. 18, il ~e The course of the market this week shows no change of 
Business bas been fairly active and prices, especially for | any moment in the attitude of either sellers or buyers of cot- 
r have shown & erg fa san , a ad- | ton goods, both pursuing a waiting pclicy. The sitaation in 
‘market for wheat, based on the un rene climatic | paw materials is still too unsettled for con fidence on either side, 
rev iitions in the Northwest for harvesting marketi Buyers act as though they had little faith in the maintenance 
gpriog-wheat crop, has had a tendenoy to create renewed | of high prices for cotton or of the prevailing range of prices 
bers, and they have paid slightly better | o¢ cotton goods. Their purchases are almost entire'y on 4 
raights also have § a = sale = at | hand-to-mouth basis, are willing to pay current quota- 
at higher — ye oe ad 4 | tions, but not willing to stock up thereat. Sellers, on the 
gale at steady prices. Corn — — S teen taist other hand, have no solid encouragement as yet to enter into 
in wheat for future delivery ae monte ¥ 8C- | engagements for futare delivery of staple lines of cotton 
the tendency of prices bas been towards. b gher basis. | -oods, The decline in cotton so far has not nearly elim- 
eather conditions in the ———— —— been the | inated the disparity between the manufacturers’ cost of pro- 
Ancipal bull factor. a eth yA et mt duction and the se prices of their product, and the two 
vm the Northwestern States, whic. ayed threshing | must come closer together or their relative positions be ab- 
quality of the wheat in stack. The unfavorable solately reversed no business 

has retarded the movement of the spring wheat | stor, The tone continues very firm i 
receipts of png gs a daring — changes of any moment. Another large auction sale of silks 

the week, were sore abeosk in to bo in, | 788 held this week (5,000 pieces); the offering was made up 
the marke ger ae ~~ eican | entirely of staple blacks and the results compared favorably 
weet aes eas Sag = C80 | with thoze of recent auction sales of silks. Reports of the 
dema continued light. Foreign | j,bbing trade are generally satisfactory, but there are some 

complaints heard on the score of collections, 
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y te easier turn to prices, based on re- 
i her conditions in the spring-wheat | , DOMEStIo Corton Goops.—The exports of cotton goods 
tT indifference of the Euro mar- | {tom this port for the week ending Sept. 14 were 4,649 
was weak and lower er favora- | Packages, valued at $220,200, their destination being to the 
were fair buyers at the decline; sales 1903. 1903. 
: ,000 bushels, Naw York To Serr. 14. 
DAILY CLOSING PRIONS OF HO. 3 RED WINTER WHEAT IX NEW YORK Week. |OineeJan.1 | Desk. Sines Jan. 3. 
z tial Sut Mon, uss, Wet hurt, Bri | GrostBritain—-——__| 8] 1,408 | Me 
Beech. & & i Sige—————| “Sl se |) ee 
-4 tativeryindlev..:... 88% 98% 89° 88% 88% 879] arablacn. | 3814) 30) eonees met 777 
is DAILY GLOSING PRIONS OF HO. 3 SPRING WHEAT IN OHRIOAGO@, | ALTiIOR....200. ccs ccecerecene-| 440 986 92 6,903 
in eee (2 ORS Cees SOSe Coes SEEEE 1,640 
4 Da dalivery indir... 81% 82% Bae gan Sim 20% AMETIOR.na-enneone-| $18) 8.412 i wae 
5 May Geuivery in cov 84 84% 84% 8419 831g 8235 pate) no = agemmmninaned + art) HL Treas 
. Indian corn futares have been active and prices have ad- | 2° ‘ironman ee 
vanced on # frost scare, low temperatures being reported TORI. 000. cone conc ones ove.| 4,649} 245,541 | 1,865) 200,548 
y jm ‘tomthe northern and western sections of the corn belt, | — =a 
t i larly reports of extensive damage were subsequently gener- | _ There has been only small of heavy brown cottons 
J ily considered by well-informed interests as exaggerated, | for export this week, and the trade continues to pur- 
¢  Mimates made during the latter part of the week of the | chase lightly. Prices are without quotable change in any 
damage by frost put the loss at possibly 10 per cent, and | weight. For ducks and brown osnaburgs the orders coming 
j 


most authorities still consider a crop of 2,000,000,000 bushels | forwerd are of indifferent volome and are filled 
probable. The Cincinnati “Price Current” potent oy —— rices. Cotton flannels and blankets are firm, wi 
acorn affected by the cold weather represents about 860,- | ing. Bleached cottons are generally in short 
anes, half of which is secure. Elsewhere corn | buyers complaining of backward deli 
be Renapeor arg or is slightly improved. The spot | for all grades. There isno change 
— po quiet. Today market was weak and | ings, sheets or pillow cases. Business in 
Sling rape ct vs cacy Salers | ean ar Cie seo 
ee ee es te ome maw Some, | Se Sot csbetes have tone eoteened Soe: per pent 
D cambrics have per 
S&B. lg en a nn oe A firm market throngheat 
ingiev..... base 58% 57% 58% 5815 57% | re staple prints, with a moderate amount of business 
iliverey inelov.... 56° rq °° S8% 57% 56% . Fancy prints and fine printed fabrics are quiet and 
MILT CLOSING FRIORS OF HO. 3 MIXED 00 jad unchanged, Sales of ginghams are restricted by stocks. 
: Bat. Mom. Puet. Weds Tene yys, | There has been no business reported in regular print cloths 
arrated inelev.... 51 52 Sills §2% 52ie 51%, | this week, but the price is very firm at 83¢0. Por odd goods 
14 51 has been a 
wear 


i 
ee 
Hel Hil 


Gelivery in elev... 50% 52 51 62 there moderate demand at full prices. 
ete 50g 53% 51% 52% Bix bois WooLen Goops.—Conditions in the market for men’s 
tatiy active ant delivery at the Western market has been | fabrics have not undergone material change. The de- 
. there has been a steady advance in prices. mand has ruled quiet in woolens and worsteds for 
my to oats in shock in the Northwestern ring. The clothing trade has not advanced far enough with 
A earner have been numerous, and this has new season’s business in te to reorder with an 
uence upon the market, At the higher | freedom, and meanwhile qevsanee 
Lae buyers have besn fair sellers to quantities, Most of the orders coming forward are for 
higher Toda eet market has been fairly | woolens, these still maintaining their lead over worsteds in 
tympathy with the An © market ere slightly in | both staple lines and fancies, and, 


EERE 
nln 
i 

5 


43% | 4 demand is indifferent in all lines. 
oy HO. 3 MIXED OATS In CHICAGO, Tur ‘cloakings the chet requast 
Baber Be Be BB ee | chariot, Onder, for coring nee of weg oasis nee 
fi 33 38 ress 8 are 

inelev.-—-. 30% 305, Spe 2S B87 3881 Tone. 
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Bond Proposals and Negotiations this 
week have been as follows : 
Akron, Ohie.—Bond Sale.—The trustees of the sinking 


fand on September 8 sold an issue of $60,000 5¢ 1-6-year | 2" 


Goo special-improvement bonds to The Lamprecht Bros, 
Cleveland, at 100145 and interest. Following are the 


Ww. J. Hayes’ Sons, Cleve. " yapearbns 
Denison, Prior & Co., Clev 


pabinek Cleve. $60,087 00 
land and Boston..........6+ 60,000 00 


Fuller &Co.. Cieveland. 60,050 00 
Bae ear BE: Coueecbus: $0000 00 
Bonds Not Sold.—This-city recently offered but did not 
sell $20,000 4¢ 10-year and ge.0 ,000 Kea 11-year refunding bonds. 
Albany County, N. Y.—B September 16 the 
$41,000 a§ mate st Ao bonds ap erm in V. 77, p. 659, were 
awarded at par as fol $10,000 to the Albany Savings 
— $10,C00 to the Mechanics’ & Farmers’ Savings Bank of 
, $10,000 to the Albany County Savings Bank and 
$11.00 to the Commerce Insurance Co, of Albany. 
Arlis gton (Texas) School District.—Bond oath 000 ax 
will be received until September 21 for t 000 4¢ 
-year sean school bonds voted at the cestion held 
August 1, Authori en. Section 8995, Revised Statutes of 1895. 
Denomination, $1, Date, Sept. 1, 1908, Interest annu- 
ally on February1 in New York City, Austin or Arlington, 
Bonds are exempt from all taxes, Bonded debt, $15,000, 
Assessed valuation, $755,000. 
Bremen, Ohio.— Bond Sale.—On September 15 the $5,000 
hall bonds described in V. 77, p. 462, were awarded to the 
—. Bank of New Lexington at 105°20, Following are 


Gitisens: Nat | Bank, Ne New Lex. ie Firs: Nat, Bank. Barner gadunel... OE 
bus..... 3 | Firs HL Biker, Bremen. 10872 

Buffalo, N. Y.—Bond Offering. siimeinete will be received 
until 12 M., Sept. 26, by fF. W. M. Heerwagen, City Comp- 
troller, for the a 





161, nO Sh mes ore tax-loan bonds, dated Aug. 15, 1908. 
= hep D ree Laws of 1501, . odd 
80,581 57's s 20-ye tesla od grade crossing bonds, dated Aug. 15, 1903, 


ity, Chapter 
100,000 00 334 334% 1-5- year (serial Baffalo Ri vement bon 
‘Aus. ) registered Chapter 568,  Leweot 1uk mn 


Interest sit be payable semi-annually at the office of the 
City ae or at the Gallatin National Bank, New 
York City. Separate proposals must be made for each iseue. 
is — poe hy bonds bid for, Pithe tax-ioan | 22 

er, must accompany fol on Aug e oan 

d batts o River bonds ce ae off on Aug 7 but not sold, 

Candor, nN. Y.—Bond Sale, mber 8 $22,000 water 
bonds were awarced, $1, 100% to ‘> Mink. . A. Howe at par sag hi 4 

per cents and $21,000 to Geo, M, Hahn, nee 

100876 for 44 pe cents, Total issue offered, $23,000. De- 
nomination Date, Oct. 1, 1908. Interest, semi-annual. 
Maturity yearly on October 1, $500 from 1906 to 1909, inclus- 
ive; $1 om 1910 to — toma Unpaid bonds are 
subject to call after Oct. 1 

Celina, Ohie.—Bond Chutes. o Is will be received 

by F. BR. Kreusch, Village Clerk, until 12 m., September 22, 
for $12,000 5s i 12-24-year (serial) electric-light improvement 
bonds of $1,000 eacb. Date of bonds, Sept, 15, 1908. Inter- 
est, annual, Certified check for 5g of bonds bid for, payable 
to the Village Clerk, required. 

Celambia wee "( Wash.) School District No. 8.—Bond 
Sale.—On Se ber 12 $8,000 53¢¢ 10-year school bonds were 
awarded to Wm. D. Perkins & Co., Seattle, at par. 

Celumbes Grove, Ohio.— Bonds Not Sold.—The $83,120 43 
paving bonds offered on September 7 were not sold.’ 

Commerce, Texas.—Bond Offering.—J. T. Hickerson, 
Mayor, writes us that he has for sale $8,500 5% 20-40-year 
(optional) school-house bonds dated Oct. 1, 1903. Interest 
semi-annually at the First National Bank of Commerce, 

Conrad School District Ne. a Teton County, Mont.— 
—Bond Offering.— Proposals will be received until 2 P. M., 
September 26, by A. Stonehouse, District Clerk, for §2,500 
«1 i046 year ear (optional) school-house de gs Interest, semi- 


fied check for $206 required, 
— County, Ill.—Bond Su Siero .—Up to mber 
WU ecg tie oes ene eee 
time i aueaien subscriptio Be has been eutendek wa 


til further notice. Allotments to the amount of $91,500 have 


willbe hela optoms 5 eee ee sternite oo 

r vote on qn 

$50,0C0 court-house bonds. py 
Dadevilie, Ala.— Bond Election.—An election will ‘be held 

September 21 to vote on the question of issuing $10,000 elec- 

tric. We are advised that the officials hope to 

issue si bonds. 


es <a Wenee. Con t eng aies 
i ‘Until September 80 by T. 


President be] ne Be Soar of of Water ay ~ for ey} 

water a at wees eo 4 cnane a 
erest, apn atur 000 yearly, beginn 
years after date. Certiied check for’ $1000 ma 


Darke Connty (F- 0. Nod ath ep Oe 
will received until 1 Sent 
“gaan Anditor, for the to Ho ring boas 


‘aoe ite teat Eben is 


Denomination, at 
annual, 





uired, 
Dayton, Ohio.—Bond Sale.—On 
water-supply bonds described in vm p 818 pt 
to ie Dayton t oe & Prat Co, at 100-05 ribet 
av are Coun momrre —Bond ( 
— Proposals will be received . Onin, 
Frank Warren, County Auditor, Mor wn road be 
Authority, Section 4670-19, Revised tes of 
turity, one bond of $2, 800° mo ag = movi em 
1904, to Sept. 1, 1918, inclusive, 
Interest semi- -aonually - at the Ke nn - so 
urer, Accrued interest to be = oy at the Gram A doped. 
Gube anual lee a ly to Denison, Y Price oa 
were awa uly Prior 
MOAAEAT Tae Nee opcag Perma 
8 ndin — _ 
be received until 71330" P.M. peep by the Boa E 
Trustees, for $45,000 sewer t at not exceeding 4g. 
est, Authority, , Chapter 414, Laws of 1879, Bethy 
sold at offering to take them 
rate of interest, ward E, Strong is Village 
calvel eu’. as Sapte a, 7 he Cte = 
ved un M., mber 4 
nance, at the office of the City Cler — 
sewer bonds. Denominations, 
1908, Interest, semi-annual. ty, 0D 
years, $2,000 yearly for the next three oe and 
ie the following seven years, 
drawn on some —_ bank in Wisconeta, 
Greene County, N. C.—Bond Election,— 
been called for September $8 to vote on the 
of the Raleigh & RR, 
gy baetery he $800 Cet School Distriet.—Bond Sale.—On Sq. 
ogee 10 the to Sencongoes dy tiene chee 
were awarded r, & 
102'625 and interest. tO rollowine are the ay — 


Seasongood — John Nuv Chicago... 
Sutton Brother & Co. Bal Balt.. | “4 es “ced 


Bonds are dated July 4, |, 1908, 

Grinnell (Iowa) School District.—Bond Sale,—This it 

trict on September 10 sold an issue of $27,000 41/¢ mini 

bonds >. . M. Bechtel & Oo, Dewmen, ot Tae 
mination, $500. Date, Oct. 1, 1908, Interest semi-an 

at the Grinnell Savings Bank. Marucity, Oct, i 

of district (exclusive of above issue), $14,000, Acun 


valuation, 000. 

precos (P. 0. Findlay), a Sale,—Te 
following bids were received September 12 for the $15,00% 
pie Bone described in. 77, p. 463 : 


precht Bros. Co... Cleve: . ucSommsi Has $3 | Seeags Be Exere cn <iihee 
Now ist Nat Bx, Columbus. 
Hartford, Wis.—Bond Sale,—On a 11 the $500 
4g street-improvement bonds described in V. 77, p, 528, wae 
awarded to J. C, Denison of the First City Bank of Hartforl 
at par. Sra ct cas Eeeanes tor coeanel eaee 
the Royal Trust Co. of Chicago 
Hart ( Mich.) School Distriet,—Bond Sale.—The $5,0005s 
school-house bonds described in V, 77, p. 363, were swariel 
" pptiee" Coc Ohier Bots or Bi—Weam 
a 6.— aie: 
piped tat ering ohn roy, nthe adem 
6% on were 
Bond Sale par ere od 15 the $4,000 M4 co entel 
in V. 77, p. 660, were awarded to the First Natioul Ex 


y; An election will 
2p tea ea etd cn nats eat tie qumunton of issuing $50,- 
000 court-house bonds, ake 








King County ( Wash.) School District No. 71. ee 
—On ember 5 the $12,000 4¢ 5-20 year (op to 
8 . TT, p. 463, were awardel 

the State of W at par. A bid of par for 5 pe 


_ County ( rth free! Lr Distriet No. 
— On September 

. 468, vere woarded ts tho Bate of Washington st et 
pe: coat "bid of par for 6 was received from 

D, Perkins Seattle. 

Lancaster, Pa.—Bond Offering.—Proposals will be ™ 
ceived until 12 u., October 3, by J. H. Rathfon, City py J 
troller, for $145,000 334s water-improvement bonds, 





November 1 at the cffice of the City Treasurer. 





check for 2¢ of the amount of bonds bid for, payable t 






























itt 2 \ 3 


ss 













i 
ZR 


> ne og sere 5485 84% aae«, 


ye Sen eee ae YU CY 











ty 





THE CHRONICLE. 


" gupr. 19, 1903.] 

a=——_ Bonds be certified to as to | Date, Sept. 1, 1908. Interest semi-anuually at the office of 
Comptroller, a eee setleas & tran Co. of | the Vil ize Treasurer, Matarity, $600 each six months from 
le city will pay all taxes that may at 


the 





. 1, 1904, to March 1, 1907, inclusive. 
“for the amount of 


725 


Certified check 
bonds bid for,” payable to the Village 











ing ny aor on these bonds and coupons in the bmg required, Bonded debt, $25,000; assessed valua- 
ay on, {, ’ ‘ 
; of Penneylvanis, Meridian, Miss—Bonds Not Sol4—Bond Offering.—We 
~“? are advised that the ' year water-works bo 
Caan I te oftetal notice of teint dma d ‘that the $150,000 4% 30- ater-works bonds 
ae 9 elsewhere in t ; offered on August 3 have not yet been sold. The time for 
¢ Wis.—Bonds Not Sold.—Two bids, both of | receiving bids has been extended to September 28, For de- 
; dis vere rejected, were received September 10 for the | sorintion of bonds see V. 77, p. 264. 
Miele 44 10-20-year ( tional) water and sewer bonds de- organ County, Ind.— Sale,—The Indianapolis 
Safi in V. 77, p. 588. They were as follows : “News” states that the County Treasurer recently sold an 
ae Rollins & Sons, Boston... Par | Royal Trust Co., Ohicago........ Par | issue of $16,800 4444 Gregg Township gravel road bonds to 
tb ME * Neither bid included aocrned interest. J. F. Wild & Co. Indianapolis, for » premium of $1. De- 
boa, School District No. 51, N. W. T.—Debenture | nomination, $420, Maturity, one bond each six months from 
he Leth ia will be received until September 28 by | May 15, 1904, to Nov. 15, 1923, inclusive. 
rf -Treasurer, for $8,000 5% debentures ew Bedford, Mass.—Bond Sale.— On September 8 an issue 
HO Seite 8 ee merges eal a | nee Gate tye bs i aes at 
ra Lexing on, Okla.— a , for ve Cen vipgs a y n , 
Mat cived until 6 P. M., October 1, by 1. A. Ison, City Clerk, for | Denomination, $10,000, Date, May 1. 1903. Interest, semi- 
Pim $5500 65 10-80-year water-works bonds. Interest, semi-an- | annual. Maturity, May 1, 1913, 
ial. check for $500 required. Newburgh, N. Y.—Bond Sale,—On September 14 $5,000 4s 
‘ah Louise (Texas) School District.—Bonds Not Sold.—tiome | 1-10-year (serial) sewer bonds were awarded to the Newburgh 
or the that, this district has sold $5,000 5g 10-20- | Savings Bank at 100°20, Denomination, $500. Date, Oct. 1, 
nt) puilding bonds, This, weare advised by J. | 1908, Interest, April 1 and October 1. 
: Jeffries, sonoet  apeggcamans is not correct, 28 / Niggara Falls, N. Y.—Bond Offering.— Proposals will be 
oma py the bonds have Dot Yer Mer ond Election.—An’ election will | received until 8 P. u., September 25, by George F. Diemer, 
= Rey ber 28 to vote on the question of iesuing $60,- | City Clerk, for $14,500 4g sewer bonds, Denomination, $500. 
+4 pled oe bonds. The imme Abt are informed, | Interest, semi-annually at the Hanover National Bank, New 
a will not carry, in which event the money will have | yory City, Maturity, Oct, 1, 1928. Certified check for $725, 
7 to be raised ee OFS et will be re- | Dayable to the City of Nisgara Falls, required. Accrued in- 
a 8 P.M, October #, by the Mayor and Board of | terest to be paid by purchaser. 
“| 4 Selectmen, for $10,000 5¢ 1-10-year (serial) sidewalk bonds. The official notice of this bond offering will be found amon6é 
: Certified check for $500 required. “pele A debt, including | the advertisements elsewhere in thts Department. 
this issue, $83,000; assessed valuation, $1,181,022. Omaha, Neb.—Bonds Proposed.—The issuance of $45,000 
be Marysvilie, Obie,—Bond Offering.— Is will be re- | fire-engine-house bonds is being considered, 
» ceived until 12 u., September 28, by Lou W. Hazen, Village Oneota Township School District, 8. Dak.—Bonds Not 
a Clerk, for $8,000 6s street-improvement bonds. Authority, Sold.—This district failed to sell the $2,000 5¢ school bonds 
4 Sontign 2885, Revised Statute of Ohio. Denomination, $500, | offered on September 5. 
& 
NEW LOANS. NEW LOANS. NEW LOANS. 
J 
$14,500 250,000 810,000 


| City of Niagara Falls N. Y., 
SEWER BONDS. 


Sealed proposals will be received by the Board 
of Pablie Works of the City of Niagara Falls, N. Y., 
up to 8 o’clock P.M., FRIDAY, SEPTEMBER 26, 
1903, for the purctase of bonds of said city 
amounting to fourteen thousand five handred 
dollars ($14,500), 

Said bonds will be go Byte in number 
of five bundred (8500) dollars e all of which 
semi-annually, at the rate of four (4) per cent per 
annum aa payable at the Hanover National 
. New York City, and the iniereat payable 
he registered holder of said bonds in New York 


ze 


8 ds are ‘ity of Niawara Fails 
sewer bonds, series C, Nos. 525 to 553 inclusive, 

Each bid must be accomoanied by a certified 
cheek of some resp: nsible ban« for seven Lundred 
and twenty five ($725) a 
that ds will be taken on 
two trom date of award, and must state 
Mas "berensiosed Ja nesled eaciove ‘marke 

ro al for Bonde" ve envelope marked 

14 of Pablic Wor p > 

Seamp eran tan 8 reserves the right to 
Assessed valuation, $16,960,025. 
donaed ndebedn cso, $1,3,7,195. 


To. 26,000, 
erder of the Board of Public Works, 
GEORGE F. DIEMER, 


Dated § ber 14, 1908, City Clerk. 


——__— 


PARSON, LEACH & 00. 
Public Securities, 
O8lLaGge. 


oars, made payabie to 
lis, N. Y., a8 & guaranty 


delivery, within 


a 


ame oe 











KEW YORK. 
PHILADELPHIA. 





MUNICIPAL 


Public Service Corporation 
BONDS, 


E.H. ROLLINS & SONS, 
BOSTON. 
Deaver. Chieage. San Francisco. 


be payable (ectober ist, 192+, with interest H 


City of High Point, N.C., 
IMPROVEMENT BONDS. 


Bids will be received by the City of High Point, 
North Carolina, on SEPTEMBER 20TH, 1008, at 
8:30 P. M., for $60,000 Improvement Bonds, dated 
October ist, 1908, maturing October Ist, 1933, with- 
out prior option, bearing interest at five per cent 
per annum, payable semt!-anvually, both principal 
and interest payabie 'n gold at the Hanover National 
Bank in the City and State of New York. Send for 
circular giving full particulars and copy of Act to 

on J.J. Welch, M«yor, High Point, North Curo- 
lina. Opinion of Dillard & Hubbard, 195 Broadway, 
New York, approving the legality of bonds, will be 
furn'shed to the successf! bioder. 








T. B. POTTER, 


MUNICIPAL and 
corporation BONDS, 


172 Washizgton Street, 


CHICAGO, - 
LIST ON APPLICATION, 


MacDonald, McCoy & Co., 
WUMICIPAL AND CORPORATION 


BONDS. 


171 La Salle Street, Chicago, 
4 State Street, BOSTON. 


INVESTMENT BONDS. 


SEND FOR LIST. - 


DENISON, PRIOR & CO. 


CLEVELAND. BOSTON. 


Blodget, Merritt & Co., 


BANKERS 


16 Congress Street, Boston. 
36 NASSAU STREET, NEW YORK. 





ILLS, 














LEWISTOWN, MONTANA, 
WATER BONDS. 


On Wednesday, Sept. 30th, 1903, at 2 o’cloek P.M., 
the City Council of Lewistown, Mortana, will sell at 
public auction at the City Hall to the highest bidder 
(sealed bids will be received), at not less than par 
$10,000 twenty-year five per cent gold coupon bonds 
of the denomination of $1,000 each, redeemable at 
par in tem years from date of issue, Nov. Ist. 1908, 
interest payable semi-annually at Lewistown, or 
option of buyer. Said bonds are issued for the pur- 
pose of procuring an additional water supply and 
completing the construction of a water and sewerage 


system. 
A certified check for $1,000 payable te Gordon O. 
Shafer, City Treasurer must accompany exch bid. 
The right to reject any aod all bids is reserved. 
All bids and correspundence to be aaa 
ALBERT PFAUS, 
City Clerk. Lewistown, Mont. 








Perry, Coffin & Burr, 


(INVESTMENT BONDS 
60 State Street, 
BOSTON. 





fF. R. FULTON & CO., 
Municipat Bonps, 
171 LA SALLE STREET, 
CHICAGO. 
Adrian H. Muller & Son 
AUCTIONEERS, 
Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY. 
@M@eo No. 55 WILLIAM STREET, 











STATE, CITY & BAILROAD BONDS. 


Cerner Pine S:reet. 
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Park Riége, N, J.—Bond Ofering.— Proposals will be re- 
ceived until 8 P m , September 25, by Jacob H, Stark, Bor- 
ough Clerk, for $15,900 5g electric-light-plant De- 
nomination, » Oct, 1, 1908. Interest payable at 
the Metropolitan Trust Co. of New York a oa Maturity 
Oct. 1, 1918. Bonds are exempt from taxation. Bo ded 
debt, including this issue, $80,000. Aseessed valuation, $526,- 
675; real value, about $1,250,000. Certified check for $500, 

bie to the Borough of Park Ridge, required. 

ene Yan, N. Y¥.—Bona Offertng.— Pro a will be re- 
ceived until8 r m , September 21, by 8. Dailey, Vil- 
lage Clerk, for $49 616 registered sewer bonds at not exceed- 
ing 5¢ interest. Denomination, $1,772. Date, Oct. 1, 1903. 
Interest semi-annually at the office of the Village Treasurer. 
Maturity, $8,544 yearly on October 1 from 1908 to 1981, in- 
elusive. Accrued interest to be paid by purchaser. Certified 
check for $2,000 on a national cr State bank pagatie to Ed- 
ward D. Rose, Villsge Treasurer, required. idders must 
use printed form of proposal furnished by the Village Clerk, 

















$4,000 will be re-offered as money ig 
ince acaot Oi gabe ade 
pat, the sale o A 40 ’ 
Tennessee Trust Co. of Memphis tonal ' 
foe paid was par. These bonds were 
HRONIOLE April 26, July 25 and August 29, 
Sandasky, Ohio.—Bonds Not Yet ne 
vised that the report of an offering on October 14, 
4s Hayes Avenue paving bonds, printed in some of th 
is incorrect, The city will issue bonds for the 
Hayes Avenue, but the amonnt of issue 
not yet fized. See CHRONICLE August 1, page 965, 
mye t. aeaies ta tor the Mo ss Seton tidy 
were receiv m or the 
jail bonds described in V. 77, p. 100 OF village 
Scranton ( Pa.) School District.—Bond Sale,~—On 
ber 14 the $250,000 4% bonds described in V, 77 
awarded to E D Shepard & Co., New York Cit 


“NESS 


~ 





Present bonded debt, 
Assessed valuation, $1.980.409. 


Pera Sch. ol District No. 124, Lasalle County, I1l.—Bond 























Sale.— Ona se 8 $35 000 41¢¢ echoo!-house bonds were | The $400,000 bonds were to have been delivered ip jo 
sold by popular eubscripti»n to about 40 purchasers at par. | $10,000 on Oct. 1, 108, April 1 and Oot. 1, 1904, ang April, 
Denomination, $100, Date, June 1, 1908. Interest, annual. | 1905. The $100,000 awarded will be delivered on Oct, 1, 19 
Maturity, $1,000 in 1905 and $2,000 yearly from 1906 to 1922, | For description of bonds see V. 77, p, 465, 
Susive, Sh+ldoo, Minn.— Bond sale.—Oa September 13 this toy, 
Portland, Ore.—Bond Sale,—This city has sold $100,000 6¢ | sold an iesue of $1,200 5¢ bridge bonds, 
improvement bonds as follows : South Bethiehem, Pa,—Bond Offering,— willy 
Julia Matthews SE $1.000@101°50 | A H. Maegly a Odivwises $9,00°@ 10"°206 “eo nest 8 oie tee pe Brinke, 
« W. Car aaa 10,00¢ 9 COOWATA.....+++ 0 Tman Finance mumittee, for $1 sewer 
Mae Oe ene epg loeeO | Max Looe 2222's..." 200 gim00 | Denomination, to suit purchaser. Date, Sent 1, an 
Wa ccncés ecccvese 10, 100°) | CG. F. Adams........00006 42,0L0@ 100 terest semi annually at the office of the Borongh Treas ; 
Potsdam, N. Y.—Bond Offering.—Prop als will be re- | Maturity, 8) years; subject to call after 20 years, Bok 
ceived until 7 P. M., September 29, by Wm. McCormick, Vil- | will be ce:tifi-d to as to genuineness by the United Stuy 
lage Clerk, for $2,000 1-4 year (seria!) bonds at not more than | Mortgage & Truet Co., New York City. Certified check iy 
4g interest. Dencmination, $500. Date, Oct. 1, 1908. Inter- | $1,(00, payable to the Borough Treasurer, required. The 
est appually at the Citizens’ Nationa) Bank of Potsdam. bonds take the place of those awarded in April, 1909, toh. 
St. Bernurd Parish, La.—Bonds Sold in Part.—Of the | dolph Kleybolte & Co., New York, who subsequently refuy 


$50,000 5 40-year road atd strect bonds offered on Septem- 
ber 7 $10,000 were awarded at par, one-half to Joseph Manu- 
mus and one-half to Mrs. Jales H. Brou. The remaining 


$56,609, issued for water purposes. 


Bond Sale,— Oa 


a favorable result. 





Seattic Shovl District No, 1, King ca 

September 12 N. W Harris & Co’ 
were awarded, at 100°875 for 43¢ per cents, $100.0 
$400,000 20 year schcol bonds offered for sale on 


them because the notice of election was not advertised agp. 
quired by law. A new election was held Ang. 18, 1908, wih 


Co. 





g 

















. wee pea .2eon 328 _ge Sea Estels ue 


NEW LOANS. INVESTMENTS. INVESTMENTS. 
#145,000 INVESTMENT BONDS Rudolph Kleybolte&Co, 
oF 
LANCASTER, PA., Municipalities, BANKERS, 
WATER BONDS. Railroads and Corporations, DEALERS 1X 


Sealed bids will be received until! OCTOBER 3, 
1#03, at 12 o'clock noon by the City Contruiler, 
ter, $145,00U se 


engra’ 
to their genvineness by the United States Mortgage 
& Jompany. Wor aaditio al information aud 
form of bid, address CHESTER W. a 

3 yor. 


Ltest: 
J. H. RATHFON, City Controller. 





$100,000 
VICTOR, COLORADO, 
Water Bonds. 


Balance of $'0°,000 Vietor Gold Water Bonds for 
sale or exehange at par tor al) warrants issued orior 
to July ist, levs, by Cit Vievor. Commission 
pala. 3, ¥- RELLY. riscal Agents, 


E. J. 5 
Vietor, Col., or 416 Jackson Bidg., Denver, C >I 








J. G. WHITE & CO., 


Engineers, Contractors, 
29 Broadway, New York. 


Investigations and Reports on Electric 
Railway, Gas, Electric Light, and 
Power Transmission Properties 
for Financia) Institutions 
and Investors. 

Electric Railways, Electric Light and Electrie 
Pewer Plants Financed, Designed and Built, 
LONDON CORRESPONDENTS: 

3. @ WHITE & CO., Limited, 
32a College Hill, Cannen St. 








Bureau of 
Expert Investigation & 
Construction. 


Suitate for Savings Banks, Estates, Trust 
Fands and conservative private investors. 


Write for Otrewlar. 


MASON, LEWIS & CO. 


BANKERS. 
Chicago. Philadelphia. 


Kansas Municipal Bonds 
D. H. sineie Sede. Kan. 


ISLAND FOR SALE. | 


Beautifully located off North nM 
near tne most exclusive sammer colonies of the 
“North Shore.” Cool breezes. Fine surf. Near 
good harbor. Twelve acres. Perfect title. Price, 
$12,000. Owner will take good corporation bonds 
in payment. 


ROGER W. BABSON, 
Wellesley Hills, - - Massachusetts. 


EDWARD CANFIELD, 


BOND BROKER: 
20 Broad Street, - New York. 
TarEPBONER 7655 CORTLAED™ 


VAULTS. 


Boston. 

















SECURE BANK 





QENUINE 
WELDED CHROME STEEL AND IRON 
Round and yy, apa 6 Pi and Ang) 
Cannot mi. 8 aula. wae positively 


CHROME STEEL WORGS, 
Kent Ave.. Keap and Hooper 8Sta.. 
Sale Man’f’ers in the U.8 BROOK LYS. N.Y. 








The investigation of properties, franchises, patents, 
ete. Tests, plans and specifications, Supervision 
of contracts and management of properties. 

235 NASSAU STREET. NEW YORK. 





Financial Review 1875-1903. 


The 29 annual issues. Price, $45. Singie issues 





Telephone 8214 Cortlandt 


,-- % 


MUNICIPAL, RAILROAD wi 


STREET RAILWAY 
BONDS. 


1 NASSAU STREET, NEW YORE 
interest Paid on Daily and Time Depositp 





MUNICIPAL BONDS. 


E. C. STANWOOD & Co, 


BANKERS, 
121 Devonshire Street, 
BOSTON. 





29 Wall Street 


VICKERS & PHELPS, 
New York. 
INVESTMENT BROKEES, 
HIGHEST GRADE RAILROAD 
BONDS. 





TRADE 


con: 
made. 





1685, WILLIAM DANA CO. 
tae * 76% Pine Se pay Re New York. 


de 
FA Rs 


WAS AWARDED Af THE PARIS REPOSITION 70 
WHITIN@’S STANDABD PAPERS. 


They are the only American 
ever recei’ 


Wortings 
Sampies and 
WHITING PAPER COMPANY, 


Awo 160 Duane STREET ~ 





have 

Reenor thas be 

Uhie—the highest RovOr, tet sartoe: 

Insist on having 
and 


HOLYOKE, MASS... 
New YORK 





= 


eae fe el 


a 


é 


=~ 


wore 5 eiksedtart ge f 






102, Denomination, 


¥3- 
Be 
Siks 


fu Texas) Indep 


q 


one 25, 1908. 


Feee8h 
cies 


Ps sewer bonés. 
1, 


ql 


M0 ae. Bonded deb! $24,000. Ascessed 
J. B, Williams is 


Thermepolis, WY 
4 10 Bi-yoor ( 
406, were awarded ? 
Tiere September 22 by Alfred 


Clerk, 4 0 ts debentures to mature 


optional) water bonds described in V. 77, p. 
ed toS A. Kean of Chic»go at par. isterea and s0lad.—The State Comptrolier on September 10 


—Debenture Offering.—Proposals will be | registered an issue of $8,200 314% 10 40 year (optional) refand- 
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a ee oe C.—Bonds Not Issued.—We are an- Vallisborg, N. J.—Bond Election.—The Board of Educa- 
foathern Pines, © shat this town did award to E. M, | tion has called an election for Sept. 2% to vote on the ques- 
seed bY ay = ae has been reported, $5,000 sewer- | tion of raising the interest rate on the $25,000 bonds men- 
falton of reer that a flaw in the legislative enactment | tioned in last weok’s CHRONICLE from 4 to 4444, 


Versailies, Ohie.—sund sale.—On September 12 three 
Citizens’ Bank of Versailles at 


prrented the iesusnce £7 fhe bones wuts borough on Septem- | isenes of 5s street-improvement bonds aggregating $4,000 


Bond 
90-year electric light bons | were awarded to 
fesue of $6.000 45 i. 76me.00, Interest, semi- | 101 987. 


Victor, Colo.—Bonds Offered for Sale or Eachange.—J. F. 


mane’ ton, Cal.—Bonds Not Sold No bide were received | Kety and E. J. Condon, Fiscal Agents for the city of Victor, 
4 for the $160,000 ee a eae Colo., are offering $100,000 gold water bonds for sale, or ex- 
oo pendent School District.—Bonds | change at par for ali warrants issued prior to July 1, 1903, 
Siate Comptroller on September 8 regie- | These securities are part of an issue of $350,000 5¢ 10 15-year 
of $5,000 4¢ 10-20 year (optional) school-house | (4,+i9na1) bonds dated Feb. 1, 1901. As stated in the CuRron- 
~ Bond Offering.—Proposals will be re- 
44 Bn oh ee, by the ‘Borough Council, | of these bonds, See CnHronicie April 4, 1903; Aug. 2 and 
Anatd Denominations, $100 and $500 | Jnly 26, 1902, 
1908, Interest aunually on September at the | ro, omieial notice of fiseal agents see advertisement else- 


ational Bank. Matarity, Sept. 1, 1923; enb- 
fan Bert. 1 1908. These bonds are sut j-ct to | where in this Department. 


1cL# April 4, the agents had up to that time placed $220,000 


valuation, $1,500,- Warren, Pa.— Bids Rej’cted.—The Council on September 


Borough Secretary. 7 rejected all bids received August 81 for the $20,000 4¢ sewer 
0.—Bona Sale. Oa Sept. 7 the $80,000 | bonds described in V, 77, p. 417. 


Wylie (Texas) Independent School District.— Bonds Reg- 


E Raynes, Town | ing bonds dated August 15, 1903. The old bonds were held 
part yearly for 20 | in the State Permanent School Fund, and this fund has taken 
the new bonds in exchange for the old ones. 


yeats. 4.—Bond Offering.—Proposals will be | Bonds Voted.—This district on September 7, by a vote of 
none oan Sep Goptomber 20, by T. W. Longfellow, | 81 to 7, authorized tne iesaance of $5,000 school-house-addi- 


County Base for $15,000 5¢ gravel-road bonds, Interest, | tion bonds, 


ti 
eal aan Bond Sate,—On September 


scribed in V, 77. p. 662, were awarded to the 


fied check for $500 required. Yakima County (Wash.) School District No. 69.—Bond 


15 the $355,000 4% | Offering.— Proposals will be received until 10:30 a. m., Sept. 
26, by E. G. Peck, Couoty Treasurer, for $1,000 10-year 


ped - Bank and to Blodget, Merritt & Co. at prices bonds, Interest must not exceed 10s. 


ranging from 104°58 to 106°20, 


Yokohl School District, Talare Coanty, Cal.—Bond Sale. 


tle, Siap.—Bond > a will be received | —An issue of $1,500 8% school-house bonds has been sold to 


until 8 P.M, October 1, by 


. P. Jensen, Village R-corder, 


Dr. C. 8, Page of Visalia at 110°066. Denomination, $250. 





for not more than $5,500 nor Jess than $4,000 sewer bonds. Interest annually in January. Maturity, Jan. 1, 1905, 








MISCELLANEOUS. 





INSURANCE. 


ORGANIZED 1542. 


wesuyand se [ATLANTIC MUTUAL INSURANCE COMPANY, 


STOCKS and BONDS 


Both Listed and Unlisted. 


Fractional lots of stocks at close 
market prices a specialty. 


GC. H. WHITE & CO. 
51 Liberty St., New York, 





THE AMERICAN Mra. Co. 


MANILA, SISAL AND JUTE 
CORDACE. 


63-65 Wall Street, New York. 





Atlantic Mutual Insurance Compan 
of All Years Beught and seid, 


JOHN M. GILLESPIE, 


Room No. 518 Atlantic Building, 


4051 Wall Street, NEW YORE 
Lowest Prices for Good W. 
STOCK CERTIFICATES —*, voor ot 100 
Se; Lee ney A ation 
: he , OF part) 
“rae erenaeeceaiet 
(Telephone Connection. | 109 William St., N.Y. 











- New York, January 20th, 1903. 
The Trustees, in Conformity with the Oharter of the Company, bmit mes rr a tat tof 
ils affaires on the 718t of December, 1902; 
Premiums on Marine Risks from 1st poanery. soe, December, 1902... $3,293 079 76 
ad Js 




















Premiums on Policies not marked off lst January, 1902........ccccccececeseceeee 791,851 53 
Total Marine Premiums ............. $4 094.931 29 
SS 
fertteme marked off from 1st January, 1902, to 31st December, 1902......... 284,527 73 
terest received during the year....... eta a: $293,165 92 : Ba nmi Sk 
= « « less Taxes....... 122,523 04 $415,688 96 
Losees ay during the year which were estimated 
in 1991 and previous years .................... $288,529 63 
Losses occurred, estimated and paid in 1902...... 1,258,611 19 
$1,547,140 82 
Less Salvages...........-..-- $118.295 96 
Re-insurances ..........----- $3,905 68 202,201 64 


—S————————__= I... 
Returns of Premiums and Expenses, $477,850 08 $1,344,939 18 
The Company has the following Assets, viz.: 




















United and state of New York stock; , Bank and other Securities..... $5,391,199 00 
Leans secured by Cojlateral, and special de on Danes end Trats Congemy 1 088 76 
Real Estate corner Wall and William streeta, cost. ............. eceoee $2,657,000 
Advanced on account of Real Estate and Lien held thereon......... x 
Other Real Estate and Claims due the Company 75,000 3,032,000 00 
Premium Notes and Bill Receivable....................ccccccccceesccccecceeee+oeeee 1,058,489 37 
Caah in the hands of European Bankers to pay losses under policies payable in 
COUNEFICS. .... 22.222 000-0-000- 188,675 59 
RAE Ma BOMB ict ccccccccecccecesctveeccoccepe cccccesevococonsessoorcesoecs 262,607 84 
RE iit tcntttimeccncevisutwendsbvcdaitelonvnpcmensnaaieniias $11,430,060 56 
interest on the outstanding certificates of profits will be to the holders 
thereut, oF their logal r-presentatives, on and after Tuceday, the third of n 
yoy are See ne SS SOR Sas Do neoenes aa to the holders 
their legal representatives, on and after Tuesday, third next, from 
whieh all interest thereon will cease. The certificates to be produced at time of 


A dividend f worty cent is declared the net earned premiums of the Company 
0 
ne 2 Tooumber, M 

th of May next. 





pr the Jee orn , 1902, for whieh certificates will be issued on and after 
» the fit By order of Board. 
G. SFANTON FLOXYD-JONES, Secretary. 
TRUSTEES. 
$OaNN Bence GLaMaNT A Guiscol, Lavi b; MORTON, 
F 8 M. BACON, ANSUN W. HAK BY PAR’ 
tile BOCULON, ios DY REU LETT. Bpaid A. Pansome 
Dhow F. Bugwe. FRANCIS H LRGG Er Gagude Ww Quivramn 
Bes SEV ier a a ag re 
Ay CHARLES Ht. ate Av a. BWA, 
ANMLIUS ELOGRT, TEAM C BTURG ES, 
A. A. RAVEN, President, CORNELIUS ELDERT, 24 Vice-?res’t. 
F. A PARSONS, Vice-Pres’t. THKO. P. JOHNSON. 3d Viee~Pree’t, 








A. G. Becker & Co., | $10 000 DULUTH, MINN., 
5% WATER & LIGHT GOLD BONDS, 


(INCOR PORATED.) 
COMMERCIAL PAPER, mniatac entation 
8, W. Cor, Monroe & La Salle Sts,, Chicago. money Se 
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Zrust Companics. 





BEAUMONT == 
ae aol. 0O.; 


BEAUMONT, TEXAS. 


London, England, 


Rew Yerk City, 
159 Cannon St. 


22 Pine Sireet. - 
Chicago, 
159 La Salle Street. 


8. W. THOMPSON, President. 
J.B. BAILEY, Vice-President. 
2 B. BARTON, Vice-President. 
How. R. C. DUFF, Vice-President. 
JASON C. MOORE, Treasurer. 
HORACE H. LANBY, Secretary, 
ALFRED H. EVANS, Asst. See. 


Does a General Trust Company, Fiducl- 
ary and Banking Business, and has special 
facilities, both here and abroad, for handling 
Railroad and all other Good Securities. 
Executes trusts of every description, and acts 
as fiscal agente and registrars for approved 
companies. 








3. Wm. Middendortf, Pres. A. H. Rutherfoord,Treas 
Bh. a H.P.Page, Sec.& Auditor 
O. Hathaway, General Manager. 


Railways and Light Co. 


of America, 
EXBOUTIVE OFFICES : 
@ONTINENTAL TRUST BUILDING, 


BALTIMORE, MD. 


Fimances, Builds, Purchases Hlectric Railways 
Biectrie Lighting Properties, Waterworks, les 
Plants, ete. Examinations made and reports ur 
mished en all classes of industrial 


Correspondence Selicited 


The Investment Company 
of Philadelphia, 


Herth American Bldg., Philadelphia. 


Capital Stock, - - $2,000,000 
Surplas & Undivid. Profits, $1,000,000 


Phis Company undertakes the negotiation and 
issue of loans and capital of Companies on the New 
York or Philadelphia Market, and wil) make advan- 
ees upon approved Corporate, Personal or Real 
Estate security. 

Under its charter rights it will act as Trustee, 

or Manager for the control of corporations or 
for the construction of pablic or private works. 








1860. 1903, 
The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK. 


Joun P. Munn, x. D., President. 
Finance Cndninitheoes 


@LARENCE H. KELSEY, Pr.Tit.Guar.&Tr.Co, 
WILLIAM H. a Chem. Nat. Bank 


Active and success 


securing for themselves not only an i 
return for their work, but also an increasing 
annual income commensurate with their 


are invited to communicate with 
RICHARD E. COCHRAN, 34 Vice- ce-President, 


Com; 2 
¢ Foren pany’s Office, 277 Broadway, New 


Assets, over $8,600,000. 
Insurance in Force over $45,000,000, 


Fred. H. Smith, 


Banker and Broker, 
66 ed - = NEW YORK. 
Member N. Y. Consolidated Stock Exchange. 


BONDS AND STOCKS 
Bought and Sold fer Cash or on Margin. 


Telephone 2886 Cortiandt Invites ablished 1908, 








FIDELITY TRUST 
COMPANY, 


NEWARK, N. J. 


CENTRi 
TRUST COW 
OF ILLING 


CHICAGG 


Capital, 
Surplus, 


Capital, Surplus & Undivided Profits 
over 


$9,000,000 00. 


OZAL H. McCARTER........ nance President 
JOHN F. DRYDEN, Vice-President 
JEROME TAYLOR,. 
FREDERICK W. EGNER, See. and Treas. 
JAMES H. SHACK LETON, 

Asst. Sec. & Asst. Treas. 


CHARLES @. DAWES, Pre 

W. IRVING OSBORNE, Vis 
A. UHBLAUB, 

LAWRENCE 0. MURRAY, 


DIRECTORS: 
Jehu F. Dryden, Henry 8. Redmond, 
Jas. W. Alexander, Charies A. Feick, 
James H. Hyde, Bernard Strauss, 
Leslie D. Ward, John C, Eisele. CHAS. T. BOYNTON, 
Edgar B. Ward, Wa, H. Molntyre. PA. V. 
William Scheorer, Anthony BR. Kuser, FRANK O. LOWDEN, 
Schuyler B. Jacksen, Henry R. Winthrop, 
Usal H.McOarter, Mark T. Cox, 
Jereme Tayler, Henry M. Doremus, 
Wa. N. Uoler Jr. Otte H. Kahn, BANKING, SAVINGS 
William H.Staake, Jaceb E. Ward, DEPARTMEN 
Ferrest F. Dryden, Rebert H. McCarter, 

Thomas N. McCarter. 








MARYLAND TI 
COMPANY, 


BALTIMORE. — 


The Merchants’ 
Loan & Trust Company, 


Chicago. 
ESTABLISHED 1857. 
CAPITAL AND SURPLUS, $6,000,000 
GENERAL BANKING. 


Capital, - - 
Surplus, - 


Transacts a General Trust { 


Business. 


Savings Department, Interest Allowed on Depal 
Safe Deposit Vaults. Legal Depository for Courts 
DIRBOTORS: Funds. 3 
eee ete, +} pees Safe Deposit Boxes for 


A. HL Burley ee ert Tree a 
rekiD > 7 

f E. nes J or Acts as Financial Agent for. 

Ez ED. ii Hulbert," Orson Smith. and other Corpora' 


Registrar «> Cransfer Comps 


EXECUTIVE OFFICE, aq 

59 CEDAR STREET, NEW YORK. "3 

Acts as Registered Avent for Corporations in New 
and New York 3 


AND a 
As Transfer Agent and Registrar for Corporations of 
NEW JERSEY OFFICE, 15 EXCHANGE PLACE, JERSEY | 
DIRECTORS. 
Cc. C. CUYLER, Cuyier, Morgan & Company. 
OSCAR L. GUBELMAN, Treasurer Commercial Trust Company of New 
JOHN W. GAKDENBE# GH, President Commercial Trust Company of Newd 
ROBERT 8. KROSS, Vice-President Commercial Trust Company of New ia 
WILLIAM ©, SHERWOOD, Vice President of the — 
EDMUND W. WAK ELEE, Treasurer of the Compan 
GEORGE W. YOUNG, President United States mere & Trust Company. 
JAMES OC. YOUNG, President National Realty Company. 


COLONIAL TRUST COMP 


St. Paul Building, 222 Broadway, New York, — 


Capital, Surplus and Undivided Profits, $2,400,00t 
Transacts a General Trust and Banking Business) = 
Allows Interest on Daily Balances. vs 
OFFICERS: 
JOHN E. BORNE, President. | 
EDMUND. + JUDSON, 
PHILIP 8 


158 a 

















RICHARD DELAFIELD, 
CORD MEYER, Vice-Presidents. 
JAMES W. TAPPIN, 

TRUSTEES: 
Henry 0. egg Daniel O’ Day, Cord Meyer, 
Anson R. Flower, Percival Kubne, Perry Belmont, 
Lewell M. Paimer, Frank Curtiss, Wa, T. Wardwell, 
John E. Borne, Vernon H. Brown, Henry N. Whitney, 
Richard Delafield, Seth M. Milliken, Theo. W. Myers, 

W Seward Webb 
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